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SPEECH 


OF 

HON.  JAMES  H.  KYLE. 


The  Senate  having  under  consideration  the  bill  (H.  R.  1)  to  repeal  a part 
of  anact.  approved  July  14, 1890.  entitled  “An  actdirectingth*  purchase  of  sil- 
ver bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes 

Mr.  KYLE  said: 

Mr.  President:  We  are  urged  by  the  chairman  of  the  Finance 
Committee  to  a speedy  vote  upon  an  important  national  question. 

He  himself  considers  it  the  most  important  question  that  has 
occupied  the  attention  of  the  Senate.  The  Senators  favoring 
bimetallism  entirely  agree  with  him  upon  this  proposition.  In 
my  judgment  it  is  not  only  Import  mt.  but  the  welfare  and  con- 
dition of  65,000,000  of  people  depend  upon  its  proper  solution. 
For  thirty  years  the  American  people  have*  been  suffering  the 
hardships  of  a bad  financial  policy,  the  crowning  blunder  of  which 
was  the  demonetization  of  the  people's  money  in  1873. 

The  avowed  and  constant  purpose  of  the  money  power  since 
that  time  has  been  to  stamp  out  silver  entirely  and  place  our 
CO  jntry  entirely  upon  a gold  basis.  It  is  safe  to  say  that  more 
than  75  per  cent  of  the  people  are  in  favor  of  the  free  and  unlim- 
ited coinage  of  silver  and  opposed  to  the  destruction  of  the  rem- 
nant of  our  silver  coinage.  They  are  flooding  Senators  with  let- 
ters and  petitions,  in  their  humble  way  imploring  them  to  stand 
firmly  in  defense  of  silver.  They  appeal  to  the  men  whom  their 
votes  elected  and  whom  they  recognize  as  their  representatives. 

We  are  called  in  special  session  at  this  time  for  serious  busi- 
ness, and  not  for  hop,  skip,  and  jump  legislation,  even  though 
such  a programme  may  have  been  mapped  out  by  the  Eastern 
financiers  and  urged  on  by  the  subsidized  press  of  the  country. 
Serious  deliberation  should  be  the  watchword  of  the  hour,  as 
the  people  have  a right  to  demand  that  this  question  shall  be 
thoroughly  debated.  It  may  be  true  with  this  as  it  has  been 
true  with  other  important  questions  in  the  past,  that  debate  may 
be  the  means  of  showing  the  fallacy  of  positions  assumed  and  of 
changing  votes.  There  is  room  for  honest  diffei'enceof  opinion. 
We  must  meet  face  to  face  in  this  discussion  with  the  entii'e  ab- 
sence of  criminations  and  recriminations,  and  according  to  one 
another  absolute  honesty  of  conviction  and  purpose.  I here  take 
oc(*'ision  to  say  that  the  advocates  for  repeal,  through  their  press, 
gain  nothing  in  the  eyes  of  the  people  by  referring  to  silver 
advocates  as  ‘‘obstructionists,”  “cranks,”  and  “lunatics.” 

These  men  are  honest  and  earnest  in  their  convictions,  and 
feel  deeply  the  injustice  of  the  proposition  to  strike  silver  from 
the  list  ot  our  money  metals.  Few  can  be  found  to  father  the 
demonetization  act  of  1873,  or  who  do  not  condemn  as  vicious  the 
silver-purchase  act  of  1890.  Is  it  any  wonder,  Mr.  President, 
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that  the  plain  people  become  weary  with  the  action  of  Congress? 
Bad  legislation  is  none  the  less  injurious  in  its  effects  because 
clone  thi-ough  carelessness,  or  agreed  to  on  the  ground  of  ex- 
pediency: and  to-day  the  intelligent  conservative  yeomanry  of 
uur  country  do  not  expect  us  to  repeal  or  enact  laws  at  random 
without  ha  ving  discovered  the  cause  and  remedy  for  the  present 
financial  depression. 

SHERMAN  LAW  NOT  RESPONSIBLE  FOR  THE  PRESENT  DEPRESSION. 

As  a member  of  this  law-making  body,  Mr.  President,  I have 
carefully  studied  the  Sherman  purchase  law,  and  canvassed  its 
effects  in  connection  with  the  present,  or  late  linancial  panic. 
And  my  honest  conviction  is  that  the  law  has  no  more  to  do  with 
the  financial  crisis  than  the  moons  of  tlupiter,  except  as  it  may 
exist  in  the  imagination  of  frightened  tradesmcm.  The  cause 
of  a panic  is  one  thing,  Mr.  President,  and  the  occasion  of  it  is 
another.  Heartless  financiers  have  used  the  Slierman  law  as 
the  bugaboo  to  frighten  the  people,  while  they  tightened  the 
purse  strings  and  swelled  their  ill-gotten  gains. 

In  the  first  place,  the  leaders  of  mouomeUillismare  not  agn  ed 
as  to  the  effect  of  this  law  upon  the  present  panic.  Certainly 
upon  this  floor  we  have  had  many  radically  different  diagnoses 
presented.  The  Senator  from  Ohio  [Mr.  SHKRMAN]in  his  speech 
of  August  30  last,  uses  these  words: 

An  erroneous  idea,  therefore,  has  been  carried  in  the  public  mind  that  mis 
small  measure  has  produced  results  with  which  it  has  no  connection,  out 
nevertheless  the  situation  is  upon  us,  and  we  have  got  to  deal  with  the  situa- 
tion and  not  with  the  measure. 

I was  very  much  interested  with  the  observation  made  yesterday  afternoon 
by  the  Senator  from  Colorado  [Mr.  Teller]  upon  one  branch  of  this  ques- 
tion. Although  I am  not  able  to  agree  with  him  in  many  things,  I am  glaa 

to  agree  with  him  upon  something.  # lonn 

I here  give  the  loss  in  the  bullion  purchased  under  the  act  of  If  90  at  74^ 
cents  an  ounce,  which  I am  told  is  its  value  to-day.  The^  js  $LL.34o.3ab. 
It  must  be  remembered  also  that  we  have  issued  on  the  lo0,u00.000  ounces  of 
silver  that  were  bought  under  that  law  Treasury  notes  to  the  amount  of  the 
cost  of  that  bullion,  which  pay  no  interest  and  which  have  been  used  as  cur- 
rent money  by  the  people  of  our  country.  Suppose  this  provision  had  not 
been  made  in  1890  ; suppose  we  had  been  compelled  to  fac  e the  storms  that 
followed  in  1890,  the  failures  of  banks,  of  the  Barings,  and  all  other  causes 
without  anv  increasing  currency  in  the  markets  of  our  country:  suppose  the 
Sherman  law  had  been  stricken  from  the  tiles  in  1890  or  rejected,  who  can 
tell  what  would  have  been  the  consequences  in  this  country  of  the  great  de- 

nressing  effects  I have  already  mentioned?  .r  i*  v. 

^ Sir  “give  the  devil  his  due.”  The  law  of  1890  may  have  many  faults,  but 
1 stand  by  it  yet,  and  I will  defend  it,  not  as  a permanent  public  policy,  not 
as  a measure  that  I take  any  pride  in,  because  I yielded  to  the  necessitj  of 
^Tanting  relief:  but  I do  say  that  the  beneficial  effects  that  flowed  from  the 
passage  of  that  law  were  infinitely  greater  even  in  thepercentage  of  money 
than  the  loss  we  have  suffered  in  the  fall  in  the  price  of  silver.  Without  it, 
in  1891  and  189‘2  we  would  have  met  difficulties  that  would  have  staggered  us 
much  more  than  the  passing  breeze  of  the  hour— a storm  for  a month,  or  even 
for  a vear.  growing  out  of  causes  entirely  different.  I think,  with  due  def- 
erence to  the  President,  from  the  causes  he  has  named. 

How,  pray,  can  we  be  asked  to  vote  for  the  repeal  of  a law 
which  has  proved  beneficial  in  two  different  panics? 

Other  panics,  Mr.  President,  have  occurred  at  intervals  whep 
no  Sherman  law  was  in  existence.  There  was  a panic  under  bi- 
metallism in  1857.  A panic  under  monometallism  in  1874.  A 
panic  under  the  Bland  act  in  1883.  So  that  it  is  an  open  question 
as  to  whether  all  our  burdens  will  have  flown  with  the  disap- 
pearance of  this  measure. 

The  press  was  diligent  in  circulating  the  opinions  of  hnanciers 
thct  the  Sherman  law  was  the  cause  of  the  outtlow  of  gold,  but 
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gold  began  to  leave  us  in  large  quantities  before  the  operation 
of  the  Sherman  law,  and  its  continuance  was  due  entirely  to 
other  causes.  If  gold  went  under  the  Sherman  law,  the  Sher- 
man law  has  caused  its  return.  The  present  panic  can  be  ac- 
counted for  on  other  grounds.  During  the  past  four  or  five  years 
some  important  changes  have  been  going  on  amongst  the  nations 
of  the  world. 

The  great  disaster  in  the  Argentine  Republic  was  followed  by 
the  failure  of  the  Baring  Brothers,  the  great  banking  house  of 
London.  Austria.  Hungary,  and  Roumania  have  been  collecting 
a reserve  and  getting  to  a gold  basis.  Australia  has  been  rent 
by  financial  failures  within  a year.  These  remarkable  proceed- 
ings can  not  but  have  produced  a stringency  in  the  money  mar- 
kets of  the  world,  upon  which  we  are  in  a large  measure  de- 
pendent. Large  banking  houses  lost  heavily  in  foreign  invest- 
ments. and  money  was  withheld  from  the  United  States.  Gold 
was  scarce,  yet  Austria  and  her  neighbors  must  have  it.  It  went 
from  us  at  a premium,  Thisdisturbed  condition  throughout  the 
world  is  the  result  of  an  exaggerated  condition  of  business.  Our 
castles  of  credit  have  been  built  with  lavish  expenditure  on  all 
continents.  Inflation  bore  its  legitimate  fruit  in  disaster  the 
moment  a circumstance  occurred  to  disturb  the  public  con- 
fidence. 

Butbeyond  this  still,  Europe  ceased  tobuy  our  products.  While 
our  imports  have  continued  from  month  to  month  about  the  same 
as  in  1892.  our  exports  for  the  first  seven  months  of  1893  were  less 
than  for  the  first  seven  months  in  1892  by  $82,452,939.  All  these 
balances  had  to  be  settled  with  gold.  It  was  a matter  of  course, 
and  bimetallists  predicted  that  with  the  revival  of  fall  trade  the 
gold  would  again  return.  Forty  million  dollars,  I believe,  re- 
turned during  the  month  of  August. 

But  the  real  cause  of  the  panic,  Mr.  President,  is  deeper  and 
well  concealed.  The  prairie  hen  makes  no  greater  flutter  and 
cackle  to  conceal  her  jmung  thrn  do  these  leaders  of  “high 
finance’’  to  turn  the  honest  but  easily  duped  people  from  their 
nests  of  iniquity.  To  the  financier  who  lives  by  clipping  coupons, 
the  “dear  dollar”  is  a god  worthy  of  worship.  His  conscience, 
if  he  has  one,  easily  approves  the  step  necessary  to  swell  his 
fortunes.  The  prime  cause  of  the  universal  depression,  which  is 
not  confined  to  the  United  States,  is  the  appreciation  of  the  gold 
dollar  and  the  consequent  depreciation  of  all  commodities  ‘as 
measured  by  it.  Depression  has  not  suddenly  appeared  like  an 
apparation.  Agriculture  has  felt  her  clammy  hand  for  a score 
of  years.  The  present  hue  and  cry  is  raised  becmise,  forsooth, 
the  capitalist  has  been  touched.  When  a bankers’  panic  occurs 
we  hear  from  it,  Mr.  President,  through  the  “ howl  of  calamity,” 
and  speedy  legislation  follows. 

But  the  occasion  of  the  present  crisis  is  the  result,  I think,  of 
a conspiracy  among  the  money  lenders  of  the  East.  They  have 
deliberately  planned  to  force  Congress  to  grant  additional  priv- 
ilegcsheretofore  denied.  I i^ecognlze  this  to  be  a serious  charge, 
and  yet  I think  it  is  borne  out  by  the  facts.  It  is  a well-known 
fact  that  the  money  power  is  able  to  produce  almost  any  finan- 
cial depression  they  may  wish. 

The  past  thirty  years  have  witnessed  a most  phenomenal  cen- 
tralization of  wealth  in  New  York  and  New  England.  Of  this  I 
shall  speak  more  in  detail  further  on.  Through  class  legisla- 
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tion  raonoplies  have  been  produced,  by  which  there  h-is  been  a 
ste  idy  contribution  from  the  pockets  of  the  poor  to  the  coffers 
of  the  rich. 

The  ‘‘rich  man”  of  ante  bellum  days  is  now  tlie  millionaire, 
and  the  millionaire  is  now  the  multi-millionaire.  Banking . rail- 
road. m inufacturing,  and  kindred  enterprises  to-ilay  rule  cities, 
control  elections,  and  dictate  to  Presidents.  A dozen  men  in 
New  York  and  Boston  can  blockade  commerce  and  produce  suig- 
nation  in  every  State.  They  hold  in  their  hands  the  destiny  of 
private  fortunes.  Prosperity  waits  upon  their  smi  les.and  desola- 
tion follows  their  withering  frown.  Again,  Mr.  President,  they 
have  the  organization  necessary  to  accomplish  their  ends.  It 
is  related  of  -lay  Gould  that  when  asked  his  politics  he  replied: 
“In  Republican  districts  I am  a Republican,  in  Democratic  dis- 
tricts I am  a Democrat,  in  doubtful  districts  1 am  doubtful,  but 
I am  for  the  Erie  Railroad  all  the  time.”  Large  moneyed  enter- 
prises often  destroy  one  another  through  the  law  of  competition, 
but  they  never  forget  their  allegiance  to  a common  parent  the 


money  power. 

This  national  organization  has  its  branches  m every  State  and 
Territory.  Whether  they  have  written  constitutions,  and  by- 
laws, and  annual  conventions  or  not,  they  all  stand  together 
when  their  intei’ests  are  threatened  by  national  or  State  legis- 
lation. A week's  notice  only  is  necessary  to  assemble  a legisla- 
tive committee  in  Washington  from  all  parts  of  the  Union. 

Again,  the  money  power  moreover  have  the  disposition  to  re- 
sort to  such  measures.  We  can  only,  Mr.  President,  judge  tliQ 
presenter  future  of  this  organization  by  its  past  history One 
can  not  read  the  records  of  Congress  from  18:i0  to  1840  without 
discovering  that  even  at  that  early  day  they  were  almost  power- 
ful enough  to  control  the  Government.  During  the  late  civil 
war  they  dictated  the  terms  on  which  legal-tender  currency 
should  be  issued.  They  forced  the  passage  of  tht;  national-b:ink 
act.  After  the  war  was  over,  they  forced  the  retirement  of  legal- 
tenders  and  the  funding  of  the  debt  by  bonds.  And  though  bri- 
beiw  may  not  be  a matter  of  record  as  during  the  time  of  Presi- 
dent .lackson's  Administration,  yet  during  recent  years,  when 
matters  touching  the  money  power  have  been  before  Congress, 
we  have  been  almost,  if  not  altogether,  restrained  from  enacting 


the  will  of  the  people. 

During  the  last  session  of  Congress  they  made  the  demand  for 
a new  issue  of  bonds  and  the  repeal  of  the  Sherman  law.  Pre- 
dictions of  dire  disaster  and  national  peril  were  made  by  them 
as  the  result  (»  non  iction  by  Congress.  From  ]iublished  inter- 
views. we  are  led  to  believe  that  they  did  attempt  to  create  a 
stringency  in  the  money  market  and  in  the  National  Treasury 
whereby  Congress  would  be  forced  to  accede  to  their  wishes. 

I quote  first  from  the  Philadelphia  Press  an  item  which  has 
been  referred  to  by  other  Senators,  and  which,  like  those  that 
follow,  will  bear  repeating: 

The  New  York  banks  for  several  days  have  been  endeavoring  to  bring  a 
home  influence  on  United  States  Senators  to  induce  them  to  vote  for  the  re- 

’’^To  tL^feuifcotwe'^^^^  of  the  New  York  banks  in  the  West  and  South 

have  been  told  that  they  need  not  expect  to  get  money  from  New  \ ork  until 

the  purchasing  clause  was  repealed,  and  the^Sou^^^^^^^^ 
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overcome,  as  the  Influence  of  the  banks  of  the  metropolis  when  conce^^^^^ 
on  any  object,  is  regarded  as  mvinmble.  There  is  a feelincrthat  the 
not  as^gi-eat  as  it  wls.  and  improvement  is  hoped  for.  Some  ^uxie  y ex  . s 
as  to  the  action  Of  savings-bank  depositors  \vhen  the  mii  ty  ,4n 

limit  evnires  next  month.  The  requirements  of  money  for  the  crops  ^\1H 
also  be  impotent  factor,  but  no  one  is  disposed  to  contemiilate  future  condi- 
tions, especially  if  they  are  likely  to  be  unpleasant. 

This  from  the  New  York  Sua  of  April  29  last; 

Let  us  point  to  another  fact,  and  we  are  done.  Never  before  hav^  large 
banking  institutions  of  Chicago  and  the  West  ordered  gold  m 

large  quantities  direct  from  Lurope.  and  m this 
why  our  bankers  are  puzzled  over  the  anomaly  that 
lions  are  coming  to  the  country,  they  expeiqence  little  or  no 
The  other  reason,  gentlemen,  is,  in  order  to  force  tne  repeal  of  the  bheiman 
act  and  to  ouicklv  establish  your  power  over  the  plain  people  of  this  lana, 
you  tlrst  sent  out  of  the  country  one  hundred  and  ten  niimons  of  the  Peuple  s 
currency  in  order  to  assist  the  Rothschilds  to  demonetize  silver  in 
and  elsewhere,  and  then  let  it  remain  there,  to  teach  the  \\  est  and  South  an 

object  lesson,”  as  the  President  called  it,  until  you  found  it  was  neces.sary 
to  recall  It  in  order  to  save  your  own  house  from  destruction, 
have  not  only  taught  the  West  and  the  South  anobject  lesson,  but  yourselves 
oue  as  well,  and  you  can  be  sure  of  it. 

I quote  next  from  the  Springfield  (Mo.)  Democrat,  edited  by  a 
worthy  banker; 

A COWARDLY  COURSE. 

In  their  desperate  determination  to  secure  the  demonetization  of  ^ 

leaders  of  the  goid-standard  movement,  by  an^^ 

their  allies,  inaugurated  a campaign  of  intimidation 

great  banking  and  tinaiicial  concerns  of  New  \ ork.  with  ^ duecto^ 

of  the  United  States  at  their  command,  hooded  the  country  vith  elaborately 
wepared  circulars  setting  forth  the  disaster  in  store  for  the  people  unless 
^^e  Sherman  act  was  tmconditionally  rep^^ 


tude  The  territory  in  which  Springtleld  is  embraced  was  evident  ly  assignea 
to  Henry  Clews  and  the  Fisks,  and  no  business  tirin.  however 
to  receive  one  of  these  imploring  circulars  in  which  all  argument  was  summed 
irtheTequlst  recipient  appeal  to  Senators  Cockrell  and  VEs-rand 

to  Representative  Heard  in  behalf  of  the  plan  of  campaign  marked  out  by 

^Ninetvmine  per  cent  of  these  missives  were  consigned  to  the  w'astebasket, 
aiuUhiH  ^an^f  reaching  and  inhuencing  Congi-ess  through  the 
interests  having  failed  in  this  section,  at  least,  ^tpthei  method  of  appk^^^ 
the  screws  has  been  adopted.  Wholesale  houses  in  St.  Louis  which  have  an 
extended  trade  in  this  portion  of  the  State  have  been  brought  ^^to  action, 
and  through  their  traveling  sale.smen,  are  endeavoring  to  accomplish  ihat 
in  vvhich  the  Wall  street  circulars  failed.  These  houses  have  sorely  pressed 
creditors  throughout  the  Southwest,  and  instructions  to  their  salesmen  are 
that  these  ret  ah  dealers  must  be  impressed  w'ith  the  necessity  of  calling  upon 
Missouri  Senators  and  Representatives  for  the  unconditional  repeal  of  the 
Sherman  act-this  being  done  in  connection  with  suggestions  of  the  neces- 
sity of  close  collections  and  a curtailment  of  credit. 

It  is  a deliberate  and  cowardly  attempt  to  intimidate 
the  Southw'est  into  expressions  foreign  to  their  convictions. 
course  in  some  quarters,  have  its  weight.  The  Dem<>crat  s advice  to  its 
readers  thus  ap^-oached  is  that  they  request  these  emissaries  to  attend 
strictly  to  their  bii.siness.  which  is  that  of  selling  goods:  and  an  alleged 
sentiment  that  is  the  outi*ome  of  such  a Draconian  method  of  proselyting 
will  cut  a sorry  tigure  as  a lever  of  influence  when  our  representatives  m 
Congress  are  apprised  of  the  nature  of  Its  origin. 

The  following  is  a circular  sent  out  by  the  Chamber  of  Com- 
merce. New  York,  and  shows  their  efforts  to  intimidate  mem- 
bers of  Congress. 

Chamber  of  Commerce  of  the  State  of  New  Yohk 

^ew  lork\  August  ns, 

To  the  Members  of  the  Chamber  of  Commerce: 

The  special  committee  of  the  chamber  earnestly  request  you  to  write  once 
more  and  immediately  to  your  correspondents,  south  and 
State  urging  them  to  do  their  utmost,  by  letter,  by  telegiam.  and  *».•  1*5^’ 
sonareffm-t.  to  induce  their  Senators  and  Rep'eseulatives  to  a a sp.^ediiy  m 
favor  of  the  repeal  of  the  silver-purchasing  clause  of  the  sherm  in  act.  It  ia 
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Of  the  utmost  importance  that  a lar^e  majority  for  repexal  should  be  had  in 
the  House  of  Representatives  when  a vote  is  taken  on  Au^rust  28.  A large 
majority  in  the  House  would  do  much  toward  insuring  prompt  action  by 
the  Senate. 

JOHN  CLAFMN,  Chairman. 

In  the  New  York  World  editorial  of  September  26  I notice 
the  reason  why  the  Democratic  party  have  united  as  harmo- 
niously as  they  have  in  accomplishing  the  wish  of  the  money 
power,  viz,  the  declaration  of  the  Democratic  pLitform.  It  is 
my  opinion  that  more  than  three-fourths  of  the  convention  gath- 
ered at  Chicago  understood  that  the  repeal  of  the  Sherman  law 


was  to  be  coupled  with  the  enactment  of  another  law  carrying 
out  the  decl  ivution  for  bimetallism. 


The  World  says: 


These  are  words  of  sober  truth.  Power  has  been  given  to  the  Democratic 
party  in  order  that  it  may  accomplish  a need  d and  promised  work.  The 
most  pressing  part  of  that  work  is  the  repeal  of  the  silver*x)urchasing  act. 
Circumstances  have  made  this  the  first  duty.  There  must  be  no  failure  at 
the  beginning  of  the  redemption  of  pledges. 


The  money  power  were  ‘‘promised  ■’  and  “ pledged ’’  that  the 
law  so  obnoxious  to  them  should  be  repealed,  lint  they  were 
willing  to  assist  the  party  in  power  to  the  full  extent  of  their 
ability  by  creating  a public  sentiment  in  favor  of  their  scheme. 
Money  was  removed  from  circulation.  The  mauhicturer,  the 
jobbing  merchant,  the  retail  dealer,  and  the  farmer  in  the  small- 
est hamlet  were  made  to  feel  the  de])ression  and  given  to  under- 
stand that  Congi’ess  was  alone  to  blame  in  the  failure  to  repeat 
the  nefarious  Sherman  law. 

But  the  following  from  the  New  York  Sun  of  A]»ril  27 — before 
the  panic  began — more  clearly  shows  the  disposition  of  the  money 
kings  in  the  exercise  of  their  tyrannical  power: 

New  York,  April  27 

Secu'etary  Carlisle  this  evening  met  a number  of  bankers  at  the  residence 
of  George  L*.  Williams,  president  of  theC  hemical  Bank.  The  following  gen- 
tlemen were  there  to  greet  the  Secretary:  Mr.  Jordan.Mr.  Canda.  President 
Perkins  of  the  Importers  and  Traders.  President  Sherman  of  the  Bank  of 
Commerce.  President  Cannon  of  the  Chase,  President  Ives  of  the  Western, 
President  Tappeaof  the  Gallatin,  President  Coe  of  the  American  Exchange, 
and  President  Wood  of  the  Hanover. 

The  conference  lasted  somewhat  over  an  hour.  There  was  the  utmost  good 
feeling  displayed,  and  the  Secretary  said  he  was  there  to  make  a frank  and 
open  statement  of  what  he  believed  to  he  the  tinancial  policy  of  the  Govern- 
ment. In  the  first  place,  the  Secretary  said  that  an  issue  of  bonds  just  at 
this  time  might  be  an  effective  remedy,  but  that  it  would  be  only  temporary 
and  that  it  would  be  followed  by  disturbances  in  the  money  market  and 
would  in  the  end  retard  the  determination  of  the  Administration  to  repeal 
the  Sherman  silver  law.  The  Secretary  positively  thought  there  would  he 
no  bond  issue  except  as  a last  resort. 

As  Carlisle  outlined  the  policy  of  the  Government,  It  was  shown  that  noth- 
ing would  be  done  that  would  in  anyway  retard  or  check  the  determination 
of  Cleveland's  Administration  concerning  the  repeal  of  the  Sherman  law. 
The  Secretary  went  over  the  currency  laws  of  the  country  and  said  they  were 
in  bad  shape  and  needed  revision.  He  said  the  revision  should  start  with 
the  Sherman  law. 

There  is  a determination  also  to  show  the  miners  of  silver  the  evils  of  the 
Sherman  law  on  their  fortunes.  President  Cleveland's  a<lvisers  have  told 
him  that  the  only  way  to  induce  the  Western  and  Southw«*stern  Congress- 
men and  Senators  to  consent  to  a repeal  of  the  Sherman  law  is  to  demon- 
strate to  their  constituents  that  they  are  losing  every  day  this  law  remains 
in  effect. 

This  work  in  that  direction  has  been  started  by  a number  of  the  bankers 
in  the  solid  communities  of  the  East.  They  are  daily  refusing  credits  to  the 
South.  Southwest,  and  West,  fearing  the  effects  of  the  Sherman  law.  The 
Chicago  banks,  it  wa.s  said,  are  carrying  oiif  the  same  line  of  policy. 

Secretary  Carlisle,  in  his  talk  with  the  bahkers.  made  his  stand  very  clear. 
It  is  to  be  heroic  treatment  all  the  way  through  of  the  Sherman  law,  and 
possibly  by  the  next  session  of  Congress  the  silver-mine  owners  and  adher- 
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ents  of  silver  in  the  Senate  and  House  will  be  ready  to  consort  to  a repeal 
of  the  law.  The  bank  pve.sidents.  replying  to  Secretary  Carlisle,  cordially 
iufonued  him  that  they  would  be  ready  at  all  times  to  col)))erate  with  him. 
Everybody  shook  hands,  and  there  was  hannony  all  round.  In  the  mean- 
time the  Secretary  continues  to  receive  offers  of  gold  from  iinexi>ected 
sources. 

As  a result,  Mr.  President,  all  banks  outside  the  money  cen- 
ters were  placed  in  straitened  circumstances;  furnace  tires 
wei’e  banked,  jobbers  suspended  business  because  credit  was  re- 
fused, and  retail  dealers  were  forced  to  refuse  rceommoclc  tions  to 
tbeir  cu.stomers.  In  the  meantime  the  money  centers  were  busy 
by  private  circular  and  through  the  p:*ess  in  trying  to  convinc  * 
the  peo])le  that  the  Sherman  law  lay  at  the  bottom  ()f  their  griev- 
ance. They  have,  Mr.  President,  not  only  produced  the  de- 
pression, but  they  seem  determined  not  to  ])ermit  a com])lete  re- 
turn to  prosperity  until  the  repeal  is  secured.  J hold  in  my  hand 
an  editorial  of  the  New  York  World  for  September  2-J: 

The  dea  llock  seems  to  be  absolute.  Will  it  require  anoth-^r  and  a morf^ 
disastrous  panic  to  breakit?  Is  the  Seuatereally  proof  against  public  opin- 
ion? Is  it  willing  to  admit  its  impotency?  Has  the  majority  no  more  re- 
sources, no  greater  coura.Te*/ 

If  so.  Republican  government,  so  far  as  Congress  is  concerned,  is  for  the 
time  a failure. 

The  inference  would  seem  to  be  that  another  panic  awaits  us 
if  we  do  not  accede  to  their  demands. 

The  time  was  when  such  argument  would  have  prevailed  with 
all  classes.  As  it  is.  the  intelligence  of  the  American  people  has 
been  turned  to  the  dangerous  policy  of  allowing  private  corpo- 
rations to  control  the  circuliting  medium.  It  has  been  admit- 
ted by  Senators  upon  this  tioor  that  banking  corporations  have 
been  and  now  are  conducting  their  business  in  violation  of  law. 
They  are  allowed  to  ride  roughshod  over  the  people  and  Con- 
gress in  their  nefarious  work.  A million  laborers,  honest  and 
willing  to  work  are  out  of  employment.  They  tramp  from  city 
to  city,  and  if  found  without  money  are  arrested  for  vagrancy. 
But  the  money  power  escapes  because  of  their  influence  and  their 
power  in  Congress. 

There  is,  Mr.  President,  one  question  before  the  people  to-day 
and  that  is  finance.  Snow  me  the  financial  laws  of  a nation  and 
I will  read  you  the  condition  of  her  people.  In  free  America  we 
have  been  proud  to  say  that  all  men  are  equal,  and  that  there 
was  one  spot  on  earth  where  money  does  not  rule  and  where 
caste  is  not  known.  Our  laws  are  suppos:M  to  be  humane  and 
righteous.  Political  parties  have  contended  for  the  preserva- 
tion of  these  institutions,  but  in  doing  so  no  issue  has  been 
greater  or  more  important  thnn  finance.  The  first  battles  royal 
of  Congress  were  fought  on  this  question. 

RECORD  OF  THE  DEMOCRATIC  PARTY. 

Just  here,  Mr.  President,  I wish  to  say  that  I have  always  read 
with  pride  the  record  of  the  Democratic  party  in  this  contest. 
But  in  view  of  the  platforms  now  adopted  and  the  expressions 
now  heard  from  some  of  her  exponents  in  Congress  I am  con- 
strained to  ask  What  is  Democracy?'’  It  is  a grand  word  both 
in  etymology  and  in  its  first  political  application.  It  is  the  spirit 
of  Cromwell  born  in  Americ:in  hearts.  A Government  wherein 
th?  people  rule  and  every  citizen  a sovereign,  sharing  alike  in 
the  protection  and  privileges  of  a gre  it  Government. 

The  first  great  political  contest  upon  American  soil  occurred 
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m 1 191  in  the  halls  of  the  American  Congress.  The  people  were 
diviied  into  two  parties  called  the  Federalists  and  anti-Federal- 
ists.  The  former  were  mustered  under  the  leadership  of  Alexan- 
der Hamilton,  the  first  Secretary  of  the  Treasury,  and  the  latter 
under  the  leidership  of  the  great  and  patriotic'^ 'I’homas  Jeffer- 
son. Xew  England  h id  alre.idy  begun  to  realize  her  linancial 
strength.  Boston  and  New  York  were  cities  of  no  mean  influ- 
ence. Her  financiers  were  alive  to  the  possibilities  of  <>-.;in 
through  the  establishment  of  favorable  b inking  laws.  The  con- 
test w.is  led  by  Hamilton  in  b dialf  of  the  classes,  and  by  Jeffer- 
son on  behalf  of  the  masses.  Little  did  the  ])copledream  while 
returning  to  their  homes  after  the  bloody  scenes  of  the  Revolu- 
tion that  their  liberties  were  to  be  stolen  from  them  by  their 
fellow-countrymen.  The  money  power  was  already  alert"  and  in 
Hill  secured  the  p issage  of  the  law  eh  rtering  the  Enited  St  .tes 
Bank  with  a charter  covering  twenty  years.  It  expired  in  IHll. 

In  ISlfithe  bankers  appeared  upon  the  scene,  and  a bill  grant- 
ing an  extension  for  twenty  years  more  passed  both  Houses  and 
was  signed  by  the  President.  In  18.‘il  the  usual  journey  was 
made  to  Washington,  a bill  for  another  ext  msion  for  twenty 
years  was  introduced  and  passed  both  Houses  of  Congress,  but 
was  vetoed  by  Andrew  -Jackson.  During  all  these  decades  the 
people  did  not  submit  silently  to  those  inro:idsupoii  their  rig’hts. 
Some  of  the  warmest  contests  the  counti*y  has  known  "were 
fought  under  the  leadershi])  of  .Jefferson  and^T^lckson.  But  now 
the  money  power  had  met  th  ir  equal.  During  the  eight  years 
of  Jackson  s administration  they  were  held  in  abeyance  b\^  the 
iron  will  of  their  m ’ster.  By  the  return  of  the  Whig  party  to 
power  in  1840  end  the  election  of  Mr.  Harrison,  victory  for  the 
bankers  was  suppo-;ed  to  be  a foregone  conclusion.  "But  the 
President  died  within  one  month  of  inauguration,  and  when  the 
new  banking  bill  which  had  passed  both  Houses  of  Con<^ress  was 
presented  to  President  Tyler  it  met  with  his  firm  veto.  "Thus  the 
money  powder  was  checked  in  their  selfish  course  from  1832  to 
1803,  when  the  Government  was  in  the  throes  of  the  civil  war. 

For  more  th  m half  a century  the  anti-Federalists  and  Demo- 
crats were  known  as  the  valiant  defenders  of  the  people's  rights. 
There  were  many  questions  of  minor  consideration  embodied  in 
their  pltitforms,  but  the  gre  it  contest  was  the  preservation  of 
the  rights  of  the  people  embodied  in  wholesome  financial  laws. 
In  1S40  the  Democratic  party  assembled  in  convention  at  Balti- 
more, Md.,and,  amongst  other  resolutions,  passed  the  following; 

I^e^oleed  Thiit  Congres.s  has  no  power  to  charter  the  United  States  Bank: 
that  we  believe  such  an  i stitution  oneof  total  hostility  to  the  best  interests 
of  the  country,  dangerous  to  the  republican  institutions  of  our  country  and 
the  liberties  of  the  people,  and  calculated  to  place  the  business  of  the  coun- 
try within  the  concentrated  money  power  and  above  the  laws  and  wall  of 
the  people. 

Again; 

That  the  separation  of  the  moneys  of  the  Government  from  bankini?  insti- 
tutions is  indispensable  for  the  safety  of  the  funds  of  the  Government  and 
rights  of  the  people. 

These  same  principles  were  reembodied  in  resolutions  fi  and  8 
of  the  Democratic  platform  adopted  at  Baltimore,  Md.,  in  May, 
1844.  The  Democratic  platform  of  1848  embodied  the  eighth 
resolution  of  the  preceding  convention,  and  goes  on  further  to 
state,  in  section  14: 

nesidved.  That  we  are  decidedly  opjKised  to  taking  from  the  President  the 
(lualitied  veto  power,  by  which  he  is  enabled,  under  restrictions  andresponsi- 
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bUities  amplv  sufficient  to  guard  the  public  Intei'ests.  to  suspend  the  pa^^sage 
of  a bill  whose  merits  cannot  secure  the  approval  of  two-thirdsof  the  Senate 
and  House  of  Representatives  until  the  judgment  of  the  people  can  be  ob- 
tained thereon,  and  which  has  saved  the  i>eople  from  the  tyrannical  aoini- 
nationof  the  Bank  of  the  United  States,  and  from  a corrupting  system  of 
general  internal  improvements. 

Section  19  of  the  same  platform  is  as  follows; 

dissolved.  That  in  view  of  the  recent  developments  of  this  grand  political 
truth  of  the  sovereignity  of  the  people  and  their  capacity  for  self-govern- 
ment, which  is  prostrating  thrones  and  erecting  republics  on  the  ruin.s  of 
despotism  in  tke  Old  World,  we  feel  that  a high  and  sacred  duty  has  de- 
volved with  increased  responsibilty  on  the  Democratic  party  of  this  country, 
as  the  party  of  the  people,  to  sustain  and  advancr  among  us  constitutional 
liberty,  equality,  and  fraternity,  by  continuing  to  resist  all  monopolies  and 
excessive  legislation  for  the  benetitof  the  few  at  the  expense  of  the  many, 
and  by  vigilant  and  constant  adherence  to  these  iirin -ip’es  and  compromises 
of  the  Constitution,  which  are  broad  and  strong  enough  to  impress  and  up 
hold  the  Union  as  it  was,  the  Union  as  it  is.  and  the  Union  as  it  shall  be.  in 
the  full  expansion  of  the  energies  and  capacity  of  this  great  and  progressive 
Xieople. 

In  the  platform  adopted  at  Baltimore  June,  1852,  the  ninth 
and  tenth  resolutions  are  as  follows: 

Jiesolv^d.  That  Congress  has  no  power  to  charter  a national  bank;  that  we 
believe  such  an  institution  one  of  total  hostility  to  the  best  interest  of  the 
country,  dangerous  to  our  republi(‘an  institutions  and  the  liberties  of  the 
people,  and  calculated  to  place  the  business  of  the  country  vnthin  the  control 
of  the  concentrated  money  j^ower,  and  against  both  the  law  and  the  will  of 
the  people:  and  that  the  results  of  Democratic  legislation  in  thi.s  and  all  other 
financial  measures  upon  which  issues  have  b^eu  made  between  the  two  po- 
litical parties  of  the  country  have  demonstrated  to  candid  and  practical 
men  of  all  parties  their  soundness,  safety,  and  utility  in  all  business  pur- 
suits. 

Resolved,  That  the  separation  of  the  moneys  of  the  Government  from 
banking  institutions  is  indispensable  for  the  safety  of  the  funds  of  the  Gov- 
ernment and  the  rights  of  the  people. 

These  same  resolutions  were  adopted  as  resolutions  7 and  8 of 
the  national  platform  promulgated  at  Cincinnati  in  the  conven- 
tion of  185t>.  The  first  resolution  of  the  Deraocratie  platform 
adopted  at  Baltimore  June,  1^60,  begins  with  this  sentiment: 

Resolved,  That  we.  the  Democracy  of  the  Union,  in  convention  assembled, 
hereby  declare  our  affirmance  of  the  resolutions  adopted  and  declared  as  the 
platf  Jrm  and  principle.s  bv  the  Democratic  convention  at  Cinclnn^iti  in  the 
year  1856,  believing  that  Democratic  principles  are  unchangeable  in  their 
nature  when  applied  to  the  same  subject-matters. 

These  principles,  Mr.  President,  were  embodied  in  platforms 
at  a time  when  platforms  meant  something. 

In  the  heat  of  conllict  these  sentiments  were  born  from  the 
convictions  of  men.  It  was  the  day  when  the  Democratic  party, 
in  the  zenith  of  its  power  and  glory,  was  battling  for  the  rights 
of  the  musses:  and  the  names  of  Jefferson.  Jackson,  Calhoun 
and  a host  of  others  will  go  down  into  history  loved  and  revered 
in  the  hearts  of  their  countrymen.  Let  us  stir  up  our  minds  by 
way  of  remembrance,  by  quoting  from  the  written  words  of  a 
few  great  Democratic  champions.  Let  Jefferson  speak: 

Bank  paper  must  be  suppressed  and  the  circulation  restored  to  the  nation, 
to  whom  it  belongs. 

The  power  to  issue  money  should  be  taken  from  the  banks  and  restored  to 
Congress  and  the  people. 

I sincerely  believe  that  banking  establishments  are  more  dangerous  than 
standing  armies, 

I am  not  among  those  who  fear  the  people.  They,  and  not  the  rich,  are  our 
dependence  for  continued  freedom.  And  to  preserve  their  independence  we 
must  not  let  our  rulers  load  us  with  perpetual  debt. 

VxLi  down  the  banks,  and  if  this  cuuiury  could  not  be  carried  through  the 
longest  war  against  her  most  powerful  enemy  without  ever  knowing  the 
want  of  a dollar,  without  dependence  on  the  traitorous  class  of  her  citizens, 
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without  bearing  hard  on  the  resources  of  the  people,  or  loading  the  public 
with  an  indefinite  burden  of  debt.  I know  nothing  of  my  countrymen. 

From  President  Andrew  Jackson’s  inaugural  message  I quote 
the  following; 

It  being  thus  established  by  unquestionable  proof  that  the  Bank  of  the 
United  States  was  converted  into  a permanent  electioneering  engine,  it  ap- 
peared to  me  that  the  path  of  duty  which  the  executive  department  of  the 
Government  ought  to  pursue  was  not  doubtful.  As  by  the  terms  of  the 
bank  charter  no  ofilcer  but  the  Secretary  of  the  Trea.sury  could  remove  the 
deposits,  it  seemed  to  me  that  this  authority  ought  to  be  at  ouce  exerted  to 
deprive  that  great  corporation  of  the  support  and  coimtenanre  of  the  Gov- 
ernment in  such  a u.se  of  its  funds  and  such  exertion  of  its  power.  In  this 
point  of  the  case  the  question  is  distinctly  presented,  whether  the  people  of 
the  United  States  are  to  govern  through  Ifepresentatives  chosen  by  their 
unbiased  suffrages,  or  whether  the  power  and  money  of  a great  corporation 
are  to  be  secretly  exerted  to  influence  their  judgment  and  control  their  de- 
cisions. It  must  now  be  determined  whether  the  bank  is  to  have  its  candi- 
dates for  all  offices  in  the  country,  from  the  highest  to  the  low<*st.  or  whether 
candidates  on  both  sides  shall  be  brought  forward,  as  heretofore,  and  sup- 
ported by  the  usual  means. 

Still  another.  Listen  to  the  words  of  Thomas  If.  Benton,  a 
Repi*esentative  for  a long  term  of  years  from  the  State  of  Mis- 
souri in  this  body,  and  whose  spirit  still  lives  in  our  }>resent  Rep- 
resentatives from  that  State.  He  speaks  as  follows: 

The  Government  itself  ceases  to  be  independent,  it  ceases  to  be  safe  when 
the  national  curren^'y  is  at  the  will  of  a company.  The  Government  can  un- 
dertake no  great  enterprise,  neither  war  nor  peare.  without  the  consent  and 
cooperation  of  that  company:  it  can  not  count  its  revenues  six  months 
ahead  without  referring  to  the  action  of  that  company— its  friendship  or  its 
enmity,  its  concurrence  or  opposition— to  see  how  far  that  company  will 
permit  money  to  be  scarce  or  to  be  plentiful:  how  far  it  will  let  the  money 
system  go  on  regularly  or  throw  it  into  disorder;  how  far  it  will  suit  the 
interest  or  policy  of  that  company  to  create  a tempest  or  suffer  a calm  in 
:he  money  ocean.  The  people  are  not  safe  when  siich  a comj)any  has  such 
i power.  The  temptation  is  too  great,  the  opportunity  too  easy,  to  put  up 
ind  put  down  prices,  to  make  and  break  fortunes,  to  bring  the  whole  com- 
nunity  upon  its  knees  to  the  Nepumes  who  preside  over  the  flux  and  reflux 
>f  paper.  All  property  is  at  their  mercy.  The  price  of  real  estate,  of  every 
growing  crop,  of  every  staple  article  in  the  market  is  at  their  command. 
Stocks  are  their  playthings,  their  gambling  theater,  on  which  they  gamble 
iaily  with  as  little  secrecy  and  as  little  morality  and  far  more  mischief  to 
ortunes  than  common  gamblers  carry  on  their  operations. 

One  more  quotation;  and  in  this  I do  not  wish  to  cast  any  re- 
jection upon  the  senior  Senator  from  Indiana,  now  a member  of 
:he  Senate.  For  thirty  years  T have  been  accustomed  to  look 
dpon  him  as  the  champion  of  the  liberties  of  the  people.  He  was 
<novvn  in  the  country  where  I resided  as  the  “Sycamore  of  the 
Wab  ish”  who  stood  amidst  all  the  legislative  storms,unyield- 
,ng  and  unbending  against  all  forms  of  class  legislation.  Proudly 
lave  the  people  treasured  the  eloquent  words  as  they  fell  from 
lis  lips.  And  whatever  may  have  been  his  failings  the  masses 
lave  looked  upon  him  as  the  worthy  successor  of  the  painiii 
iaints  of  Democracy  in  defending  their  rights  against  the  en- 
Toachments  of  the  money  power.  I could  entertain  the  Senate 
or  days  together  by  reading  extracts  from  elegant  speeches  of 
lis  in  the  Rkcord  before  me.  But  the  followingquotationfrom 
i speech  delivered  in  this  room.  June  19,  1882,  during  the  discus- 
ion  at  the  time  of  the  recharter  of  the  national  banks,  will  be 
utticient  to  show  his  life  time  record.  On  June  19,  1882,  in  a 
peech  on  this  door,  he  said: 

A brief  glance  at  the  conduct  of  the  banks  during  the  last  year  and  a half 
: s all  that  I can  indulge  in  at  this  time,  but  it  is  sufficient  to  prove  the  truth 
« f what  I say. 

lu  the  closing  days  of  the  last  Congress  and  of  the  last  Administration  the 
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banks  precipitated  anissue  upon  the  people  which  ought  not  to  be  forgotten 
on  an  occasion  like  this:  an  issue  so  full  of  danger  to  constitutional  liberty 
that  it  ougai  to  be  faithfully  remembered  now  that  they  are  asking  a new 
and  indefinite  lease  of  power.  ^ ^ ^ 

It  is  now  twenty  years  ago  that  this  Government  first  engaged  In  building 
up.  fostering,  and  encouraging  the  present  vast  and  overshadowing  system 
ol  national  banking.  . , 

No  favor  ever  demanded  by  the  banks  has  ever  been  withheld,  no  privilege 
denied,  until  now  they  constitute  the  most  ijowerful  moneyed  corporations 
on  the  face  of  the  globe.  Congress  has  heretofore  on  nearly  all  occasions 
abdicated  its  powers  under  the  Con.stitution  over  the  finances  of  the  banks, 
except  wheti  called  upon  to  legislate  in  their  favor.  They  have  demanded 
the  violation  of  legislative  contracts  tvith  the  people,  and  the  demand  has 
been  granted,  wherebv  their  own  gains  and  the  people’s  burdens  have  been 
increased  a thousand  fold  beyond  right  and  justice.  They  have  demanded 
the  remission  of  all  taxation  on  their  bonds,  and  it  has  been  conceded,  thus 
leaving  the  poor  to  pav  the  taxes  of  the  rich.  They  have  been  fortified  in 
their  strongholds  of  moneyed  caste  and  privilege  by  double  lines  of  unjust 
laws,  supplemented  with  here  a reaoiibt  and  there  a ditch,  to  guard  them 
from  the  correcting  hand  of  popular  indignation,  until  now,  deeming  them- 
selves impregnable,  they  bully  and  defy  the  Government. 


Sir,  with  full  and  unrestricted  power  over  the  volumeof  thecurrency  and, 
consequently,  ovex*  all  values  conceded  to  the  banks,  together  with  ample 
machinery  by  which  in  an  emergency  they  can  defy  the  passage  of  any  act 
of  Congress,  what  is  left  to  the  Government  except  an  abject  submisbiqn? 
This  Government  could  not.  to-morrow,  go  to  war  in  defense  of  its  flag,  it.s 
honor,  or  its  existence  without  first  asking  permission  to  do  so  of  the  great 
financial  corporations  of  the  country.  If  there  was  an  Invading  force  on  onr 
soil  this  hour.  Congress  could  not  with  safety  or  show  of  success  declare  war 
to  repel  it  without  first  supplicating  cowardly  and  unpatriotic  capital,  en- 
gaged in  banking,  not  to  contract  the  currency,  withhold  financial  aid.  and 
leave  the  country  to  starve.  In  fact,  there  is  no  measure  of  this  Govern- 
ment. either  in  peace  or  in  war.  which  is  not  wholly  depending  on  the  pleasure 
of  the  banks. 

This  Government  is  at  the  mercy  of  its  o^vn  creatures.  It  has  begotten 
and  pampered  a svstem  which  is  now  its  master.  The  people  have  been  be- 
trayed into  the  clutches  of  a financial  despotism  which  scorns  responsibility 
and  defies  lawful  restraint.  * * 

The  methods  adopted  by  our  present  national  banking  system  are  also 
similar  to  those  pur.sued  by  the  United  States  Bank  in  its  rebellion  against 
the  Government.  The  contest  between  the  United  States  Bank  and  the 
United  States  Government  commenced  in  1829  and  terminated  in  1836.  cover- 
ing a period  of  seven  years,  as  long  as  the  American  revolution,  and  involv- 
ing results  as  important  to  the  rights  and  power  of  the  people  to  govern 
themselves.  The  charier  of  the  bank  was  to  expire  in  ls36,  and  Andrew 
Jackson,  who  was  a magnanimous  foe.  gave  notice  in  1829  that  it  should 
never  be  renewea  with  his  consent.  The  war  at  once  opened.  A torrent  of 
incessant  abuse  was  at  once  poured  on  Gen.  Jackson  and  his  supporters 
by  the  bank  and  its  stii>endiaries.  The  newspapers  of  that  period  show  that 
he  and  his  followers  were  all  stigmatised  as  hopelessly  ignorant  on  the  sub- 
ject of  the  finances  and  bent  on  destroying  the  public  credit.  These  charges 
have  a familiar  sound  and  are  in  daily  use  now,  as  they  were  fifty  years  ago, 
against  all  who  dare  oppose  the  insolent.pretensions  of  the  banks. 

As  I read  these  words,  Mr.  President,  and  place  them  side  by 
side  with  the  position  now  held  by  the  chairman  of  the  Committee 

on  Finance,  I must  confess  that  I am  grieved  and  pained.  It  must 
mark  the  fact  Democracy  is  fast  drifting  a w;iy  from  its  moorings. 
Have  we  already  arrived  at  the  time  when  platforms  are  njean- 
ingless  platitudes?  Have  we  already  come  to  this,  that  the  Dem- 
ocratic party  in  order  again  to  be  victorious  must  beg  and  cringe 
at  the  foot  of  the  money  power?  It  has  been  said  in  speeches 
delivered  on  both  sides  of  this  Chamber  that  the  money  power 
has  dictated  the  Presidential  nominations  of  both  political  par- 
ties for  the  past  twenty  years,  and  that  now  our  Chief  Executive 
stands  upon  the  same  financial  platform  as  did  Mr.  Harrison  four 
years  ago.  What  is  thought  by  a score  or  more  Democrats  in 
Congress  here  is  thought  by  hundreds  of  thousands  of  jjeople  who 
are  rapidly  becoming  educated  upon  financial  questions.  As  was 
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well  said  by  the  Hon.  Richard  P.  Blaxd.  of  Missouri,  “ We 
nave  come  to  the  parting  of  the  ways.’' 

Democrats  are  beginning  to  understand  what  h Democracv 
Representatives  can  no  longer  retain  their  seats  in  Congress  and 
coneciil  their  views  upon  these  vital  questions.  Every  iniinmust 
show  his  colors  As  I read  Democracy  there  are  Democrats  in 
name  to-day  who  are  not  Democrats;  for  in  every  contest  be- 
tween the  people  and  the  money  jiower  they  are  found  as  de- 
fendersof  class  legislation.  Many  speeches  alreadi-  delivered  in 
this  Chamber  might  well  cause  the  fathers  of  bemocracy  to 
groan  in  their  tombs.  Behold  what  a change  has  t ikon  place. 

Democrats^vie  with  Republicans  in  the  race  for  the  almighty 
dollar.  They  hiive  come  to  worshij)  the  aristocracy  of  we  ilth, 
and  declare  that  the  dollar  is  greater  than  the  man.  A few  men 
of  wealth  app  irentlystand  higher  in  the  estimation  of  the  party 
than  the  great  body  of  common  men  who  have  bravely  esnoused 
the  jrirty  cause.  Democracy  has  been  made  the  victim'of  the 
wiles  of  the  money  power,  who  have  not  iDst  an  opiiortunity  to 
nominate  the  man  to  be  placed  at  the  head  of  both  national  tick- 
lAs.  but  Democracy  has  taken  this  step  at  the  cost  of  disrupt- 
ing the  party  organization.  ^ 

THE  PEOPLE  DEMAND  JEFFERSONIAN  DEMOCRACT. 

The  people  are  still  wedded  to  old-fashioned  JefTersonian 
Uemocfucy,  and  if  they  can  not  have  it  in  their  own  parties  they 
will  construct  another.  They  are  not  to  be  frightened  bv  the 
daily  assertions  of  a subsidized  press  that  -The  people  demand 
lepeal,  All  lovei'S  of  honest  money  demand  repeal  *’  -All  < 
newspaper  men  demand  repeal. " • ■ Only  lunatics  ami  silver-mine  > 

owners  oppose  repeal.  Tlie  New  York  World  a short  time  ao-o 
published  what  purported  to  be  Virginias  demands  for  repolil 
of  the  bherman  law.  It  was  boldly  as.serted  that  these  dispatches 
represented  the  sentiment  of  Virginia.  But,  Mr.  President, 

V irginia  is  very  like  other  agricultural  States.  There  are 
bajjKers  and  capitalists  enough  to  conti-ol  the  partv  oriianiza- 
tion  andthe  press,  and  imagine  they  are  the  people  because 
most  of  the  people  arc  obligated  to  them.  They  control  political 
com  entions  because  they  are  shrewd  tacticians.  I’hey  are  the 
.igenis  .and  copartners  of  the  great  Eastern  money  centers. 

Putted  up  with  a sense  of  their  importance  they  feel  tliat  the 
jjeople  are  but  a common  herd  who  should  be  grateful  for  their 
guidance  and  dictation.  Th^y  meet  as  did  the  three  tailors  of 
looley  street  and  resolve.  That  we  are  the  people  of  America 
:ind  so  foiTh.  Our  bankers  meet  and  resolve,  first,  that  the 
rights  of  the  jieople  must  be  protected:  and,  second,  resolve  that 
we  are  the  people.  The  press  and  the  bankers,  though  but  a 
fraction  of  the  population,  have  the  money  to  make  themselves 

“'7  with  .M().000.00()isin  politics  equal 
o JU.OOO.OOO  men  with  each,  at  least  such  has  been  the  cuse. 

But  this  day.  Mr.  President,  is  fast  passing  away.  The  iteople 
ire  inlorined  on  financial  matters  and  are  fast  showing  them- 
selves capable  of  managing  their  own  political  affairs  The 
?lory  ol  the  money  power  must  soon  wane.  Such  is  the  declara- 
tion ot  the  t eople  s party  and  the  great  body  of  Democi-acy. 

THE  PEOPLE  DEMAND  THE  ABOLITION  OP  NATIONAL  BANKS. 

But  while  t ilkiug  of  the  money  power,  i c;in  not  refrain  from 
raying  a few  words  as  to  our  b/mking  institutions.  There  are 
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many  lessons  to  be  learned  from  the  lute  panic:  but  the  cleaiest 
and  most  signilic  int  is  that  we  must  get  back  to  the  Constitution 
and  permit'the  Government  to  issue  and  control  her  own  volume 
of  currency.  Many  strong  speeches  have  been  made  on  both 
sides  of  this  ChamW  against  soeiaiisin  and  paternalism.  It  is 
not  my  purpose  to-day  to  discuss  the  correctness  or  incorrectness 
of  these  theories.  But  it  is  safe  to  say  that  in  a modified  fot 
large  majority  of  the  people  to-day  demand  the  extension  of  this 
policy.  What  works  so  well  in  our  ])resent  post-otiice  system  it 
is  thoughtshould  be  extended  to  the  telegra])h  and  the  railro  ids. 
But  whatever  may  be  argued  against  these  on  the  ground  ot  un- 
constitutionality can  not  be  argued  against  the  patcrn  uisin  or 
the  control  by  the  Government  of  her  own  volume  of  currency. 
The  framers  of  the  Constitution  were  emphatic  and  explicit  on 

this  ])oint,  .i 

In  accordanca  with  this,  the  people  are  opposed  to  the  further 
extension  of  power  and  ])rivilegcs  to  the  b inking  f -ate rnity. 
'■J'he  sy.stera  is  wrong  in  principle.  Money,  Mr.  President,  is  the 
lifeblood  of  commerce;  restricted  and  controlled,  stagnation 
ensues  in  all  lines  of  business.  As  well  delegate  the  povver  to 
control  the  circulation  of  the  blood  of  the  human  body  as  Uy 
trust  the  circulating  medium— the  life  of  the  people's  trade— in 
the  hands  of  private  and  selfish  individuals.  As  it  is  not  just 
that  articles  of  common  eonsumprion  should  pass  through  many 
hands  between  the  producer  and  the  consum-r  merely  lor  the 
purpose  of  supporting  a class  of  ]ieople  who  prefer  to  trade  rather 
than  to  produce,  so  it  is  not  wise  that  the  issue  of  the  people  s 
money  should  be  delegated  to  private  corporations  merely  for 
the  siikeof  furnishing  a lucrative  occupation  for  a class  of  seltish 
money-getters.  To  borrow  the  expres.sion  of  the  Senator  from 
Missouri  [Mr.  Cockukll],  ‘*Tt  is  a wrong  principle  that  the 
money  of  a nation  should  be  allowed  to  percolate  through  the 
fingers  of  the  national  bankers  before  reaching  the  people." 

But  the  wrongness  of  the  principle  is  equaled  only  by  the  au- 
dacity of  the  b inking  frateimity  in  asserting  th  it  there  is  very 
little'or  no  profit  in  the  b inking  business.  There  may  have  been 
times  during  the  past  thirty  years,  but  they  are  few,  when,  on 
account  of  the  high  price  of  bonds,  there  was  not  great  profit  in 
bank  circulation,  but  the  fact  remains  that  the  bankiiyg  ins‘itu- 
tions  of  the  CJnited  States  have  already  fulfilled  the  diie  piedic- 
tions  made  by  their  opponents  when  the  first  charter  wasgranted, 
in  1'^fi‘i,  and  have  proved  the  mghtiest  agents  in  the  centraliza- 
tion of  wealth.  To  day  the  money  power  of  the  world  speaks  to 
us  and  commands  through  the  national  b.iuks  of  the  United 

Slat  * s • 

To  whom,  Mr.  President,  are  these  institutions  amenable. 
As  I understand  the  1 iw,  ihey  were  created  to  be  servants  and 
not  tyr  mts:  to  bo  a public  benefit,  not  a public  burden;  and  they 
should  be  com]ielled  to  close  their  dooi’S  when  thev  cease  to  per- 
form the  functions  of  b.inks.  They  were  created,  first,  as  places 
of  safe  dejiositfor  the  people's  funds;  and  second,  were  given  the 
pow  to  issue  and  in  a measure  (*oiu.rol  the  volume  of  national 
currency.  But  repeatedly  have  we  he  n compelled  to  witn.  -s  the 
failure  of  these  institutions  to  perform  both  th 'se  puVic  func- 
tions. The  people  h ive  largely  in  the  past  cherished  the  delu- 
sion that  national  bniks  were  in  some  way  s ifer  than  private 
b '.nks  and  were  responsible  for  the  money  of  depositors.  But 
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this  dream  has  of  late  been  rudely  shaken.  For  years,  also,  the 
people  have  imagfined  that  the  banks  were  public  benefact<)rs  in 
the  i^sue  of  the  circulating  medium:  but  even  our  most  credu- 
lous business  men  during  the  past  few  months  liave  been  forced 
to  admit  that  the  banks  have  been  prompted  by  self-interest  a lone. 
It  is  plainly  too  much  power  to  place  in  the  h inds  of  a corpora- 
tion whose  only  principle  is  the  increase  of  their  own  we  dth. 

In  times  of  great  financial  disaster  the  comm'*r.  e of  our  coun- 
try is  com])olled  to  fall  at  their  feet.  It  is  impossible  to  con- 
ceive how  Congress  should  have  delegated  so  much  power  and 
authority  to  private  institutions.  It  is  a remarkable  fact  that 
in  the  past  twenty  years  national  banks  have  managed  their  cir- 
culating medium  to  the  detriment  of  the  public  welfare,  and  have 
retired  their  circulating  medium  when  they  thought  the  vol- 
ume of  currency  was  too  great  and  have  increas.^d  it  again  when 
Aere  was  urgent  demand  and  high  rates  of  interest  for  money. 
From  the  remarks  of  the  Senator  from  Missouri  on  August  Ki, 
last,  I notice  that  in  1881,  when  Congress  threatened  a reduc- 
tion in  the  rate  of  interest  on  bonds  to  lU  percent,  the  Xew 
\ ork  banks  “rushed  down  like  a hungry  hoi*de’*and  retired 
eighteen  millions  of  their  circulation  in  one  day,  and  threat- 
ened, moreover,  to  retire  all  their  circulation  unlessCongress  ac- 
quiesced in  their  demands.  During  the  present  linancral  strin- 
gency,  when  rates  of  interest  went  up  in  New  York  to  1:0  per 
cent,  they  rushed  to  the  Treasury  and  took  out  nearly  thirty 
millions  of  p iper  circulation  in  one  month, 

I have  before  me,  Mi\  President,  the  report  of  the  Coraptr,)ller 
of  the  Currency  for  189:2.  From  this  I quote  a hnv  facts  to  show 
the  power  of  the  n itional  banks  in  increasing  or  decreasiiit**  the 
volume  of  the  currency.  Since  it  is  not  compulsory  upon  th  m 
to  take  out  circulation,  and  since  they  have  power  to  retire  their 
notes  and^  take  up  their  bonds,  they^can  make  money  cheap  or 
dear  at  will.  They  liave  it  in  their  powei’,  moreover,  to  come  to 
the  rescue  of  the  country  in  times  of  disaster  such  as  the  one 
through  which  we  have  passed,  if  they  are  patriotic  enough  and 
wish  to  do  so. 

The  Comptroller,  on  page  50,  states  that  the  national  banks, 
from  October  :il,  1883,  to  October  31,  1890,  deerciased  their  cir- 
culation as  follows: 


Oct.  31.  188.3,  to  Oct.  31,  1884 
Oct.  31,  1884,  to  Oct.  31,  188,1.. 

Oct.  31,  1885.  to  Oct.  31,  188') 

Oct.  31.  ]88t>,  to  Oct.  31.  1887 
Oct.  31.  1887.  to  Oct.  :U,  1888 
Oct.  31,  18.88.  to  Oct.  31.  1889 

Oct.  31.  1889.  to  Oct.  31,  1890. 

oct.  31.  1890.  to  Oct.  31.  1891  (increase) 
Oct.  31,  1891,  to  Oct.  31,  189-  (increase) 


$24.  170.  676 
15.  54'>,  461 
56  59(i.  5:i3 
50,  495.  589 
16. 848.  739 
22,  159.043 
15.  218.  .549 
11.795.  101 
10, 487, 226 


It  is  supposed  that  the  contraction  had  by  this  time  proceeded 
far  enough  to  make  their  circulation  prolitable.  But  these 
banks  took  very  slow  steps  recently  to  relieve  the  strino-enev  of 
the  money  market.  The  Comptroller  says: 


Of  the  3.773  banks.  2.7;J7  have  a capital  not  exceedinj?  $150  000  nor  less  than 
SoO.uOO.  -which  is  the  lowest  amount  any  bank  iu  the  system  mav  have  the 
aggregate  capital  amounting  to  $221,057.83''.  The  remaiuiiiLr  1036  h'»v*^  m 
capital  of  over  $I50  600  each,  the  aggregate 

amouut  of  boncis  etiual  to  the  total  capital  were  deposited  to  secure  circula- 
to-uay  might  have  a circulation  amounting  to  $617,915,714,  or 
Ton, on,  ^*27  more  than  the  present  minimum. 
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Here  is.  moreovei*.  a list  of  eleven  import  >nt  nation- 1 bmks 
which  have  not  thought  it  necessary  to  take  out  eircul.ition: 

Title  of  bank.  Capital.  13oud.s. 


Chemical  Xrtional  Hank,  New  York.  N.  V I ?3U),  OOO  $.50.ihX) 

MH.Ui?mi«  s'  Naiionel  Ikiuk,  New  Vork,  N.V ' 2,Om.6O0  5<».o00 

Meichants'  National  Hank.  New  York,  N.  Y 2.(>0f»,CH)u  5o.U(K) 

Nation.'!  (’ity  Ikmk.  New  York.  N.  Y I 1,(HM.0(k)  5<».  0t)l> 

National  Park  Ikink.  New 'Vork,  N.  Y I 2.  '»<Ki  50,0'0 

National  Ikuik  of  VVnshingion.  I).  C 2oo.<0o  oO.OiO 

Chesiertuwu  National  IJank,  Ciiesicrtowu.  2sld Co.tXKJ  12.t0v» 

Fir^t  Naiioual  O ink.  But  te.  Mont lo  ',(K>)  2r\(t..O 

First  Nathiiial  B u\  <.  Kovoion.  pH).*»n0  25.\)()0 

f’Ui'/ens' National  Bank.  Ktigh*w*n«)d,  N.  J 5u.(hk)  T2'5imj 

Natimiai  Bank  of  Cockeysville,  Md 50,000  rkTHiO 

In  a speech  delivered  in  this  Chamber  the  bite  Senator  Plumb 
made  this  very  remarkadde  statemrnt  as  to  the  customs  of 
natirn  d binks  in  evpamding  and  contracting  their  currency.  In 
April,  1888,  he  s :id:" 

But  this  contraction  of  the  curren<*y,  by  means  of  the  retirement  of 
n itional-bank- cii  Gulation.  ha^  been  going  on  for  more  than  »en  ynurs  and 
all  tlie  cnmiiiittee  ha<  to  say  now  is  that  it  has  considered  >ome  bill,  i.m  it 
is  not  com]»ieted.  If  the  coiumii tee  will  not  complete  some  measure  the 
beuate  must.  If  the  Senate  \^iU  not.  and  the  oilier  Hou.se  will  not.  then  the 
country  is  troing  upon  the  l>reakers  of  financial  di.stnrbance.  As  a Seiiator 
says  m my  hearing,  --it  is  there  now.  •*  I think  it  is  there  now.  We*  are 
dealing  wiili  a ques  ion  wliieh  has  more  to  do  wdth  the  welfare  t)f  the  i^eople 
of  the  United  Slates,  which  is  of  more  concern  to  them  than  auvother  thing 
that  is  pending  iu  either  House  of  (’on  ness,  or  which  can  be  pending— the 
volume  of  the  circulating  me«Uum  of  the  countrv,  the  value  of  its  propertv 
the  difference  between  debt  and  bankruptcy  ou  the  one  hand,  aud  freedom 
from  debt  and  ])rosperity  on  the  other. 

It  is  estimated  that  there  are  in  circulalicn,  including  that  which  is  locked 
up  iu  the  Treasury  and  held  in  the  bai^ks  as  a reserve  fund.  abo\it  $l.6i  0 ooi)  - 
Od",  of  all  kinds  of  currency  of  the  United  States,  gold  and  silvei . Uie  ovci'- 
plus  of  gold  and  silver  certUicates.  greenback  notes  and  uati.  )ual-bank  notes 
all  told,  and  there  are  more  ihan$t)0.0<KM)0U.(K>0of  x>roperty  which  niu.>trtnallv 
be  measured  l>y  this  volume  of  currency.  It  has  been  ramtraeteddming  the 
last  year  mote  thau  5 per  cent  iu  aiiditinu  to  all  that  iias  occurred  by  reason 
of  abrasion  and  loss.  No  man  can  tell  the  vaduiue  of  greenba.  ks  oiusiaud- 
ing.  Nominally  it  is  $3l6.0ou.uu0  and  a fraction,  but  that  volume  has  been 
sul)1ect  to  all  the  accidents  which  have  occurred  during  the  past  tw'enty-five 
years,  wdiereby  money  has  been  consumed,  w'orn  out,  lost,  and  itis  doubtful 
if  the  amount  is  really  over$3oo.(iu0.0o0  to-day. 

But  saying  nothing  about  that,  the  retirement  of  the  national-banking  cir- 
culation during  the  past  twelve  months  has  been  5 per  cent  of  the  total 
amount  of  the  curreu<*y  outstanding.  There  has  been  during  tluit  period  a 
l)henomeiial  depreciation  of  the  prices  of  property.  There  has  Iteen  the 
greatt•^t  depreciation  of  the  price  of  agricultural  products  the  country  has 
ever  known. 

*#***## 

The  contraction  of  the  currenev  l>v  5 per  cent  of  its  volume  ineatis  thede- 
preciation  of  the  properly  of  the  eouiury  *:k(XMM>ou.tK)0.  Debts  hav.*  uui  only 
Increased,  but  the  means  to  pay  them  have  diminished  in  proportion  as  the 
currency  has  been  < ontra*  led.  ba.''cd  upoti  nonh‘gi.slation  have 

pr(»ved  of  advantage  to  lenders,  but  disastrous  to  borrowers. 

I have  referred,  IMr.  President,  during  my  remarks  to  the  at- 
tomp;  of  the  money  power  to  eonti  ol  the^iction  of  Congress 
during  Presidont  Jtu*kson‘s  AdminisuMtion.  and  to  the  economie 
fol-y  oi  d ■leg.iling  the  control  of  the  money  voliimo  to  ti  priv  ti? 
Curp(dv.ii;»n.  I hold  iu  my  lianu  a vtilaable  work,  entitled  ll  - 
ecutivc  Mess-iges,"  jiublislied  in  1841.  I'l’oni  this  I wish  to  mal:c 
af  w pertinent  quotations.  One  might  think  he  was  reiding 
from  cert  tin  economic  journals  of  to-day  on  the  b.mks  monopo- 
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lies,  and  tlie  subsidized  press.  This  is  the  Democratic  bible,and 
is  good  enough  to  read  over  and  over  again, 

THE  OEMOOHATie  HIHLE. 

In  this  work,  on  page  I find  a statement  in  President  Jack- 
son's  message  of  December  d,  lHd3,  as  to  the  ])Ower  of  this  groat 
money  corporation  to  control  Congress  and  the  press. 

Since  the  last  adjourmneiu  ot  Congress  the  Secretary  of  the  Treasury  has 
(lirected  the  money  of  the  LTute-l  States  to  be  deposited  in  certain  State 
thanks.  desiLrnated’bv  him.  and  he  will  itnmediately  ay  bef<n*e  you  his  rea- 
sons for  this  direction.  I concur  with  him  entirely  in  the  view  he  has  taken 
of  the  subject,  and  some  mouths  before  the  removal  1 urged  upon  the  De- 
partment the  pro])rietv  of  taking  that  step.  The  near  approach  of  the  day 
ouwhuh  the  charter  will  expire,  as  well  as  the  conduct  of  the  bank,  ap- 
peared to  me  to  call  for  this  measure,  upon  the  high  considerations  of  pub- 
lic interest  and  public  dutv.  The  extent  of  its  misconduct,  however,  al- 
though known  to  be  great,  was  not  at  that  time  fully  developed  by  proof. 

It  was  not  until  late  in  the  month  of  August  that  I received  from  the  Goy 
ernment  directors  an  otheial  rep(U’t,  establishing  beyond  question  that  thi.s 
great  and  pcoverful  institution  had  been  actively  engaged  in  attempting  to 
inliueiice  theelections  of  the  piiolic  oftl<‘ers  by  means  of  its  money:  and  that, 
in  violation  of  the  express  provi.-^ious  of  its  charter,  ii  had.  by  formal  reso- 
lution. placed  its  funds  at  the  disposition  of  its  president,  to  be  eniployed  in 
sustaining  the  political  x>ower  of  the  bank.  A copy  of  this  resolution  is  con- 
tained in  the  report  of  the  Government  directors  before  referred  to,  and 
however  the  objects  may  be  disguised  by  catitious  language,  no  one  can 
doubt  that  this  money  was  in  truth  intended  for  electioneering  purposes, 
and  the  particular  iises  to  whi'di  it  was  proved  to  have  been  applied  aouii- 
daiitlvshowthat  it  was  so  understood.  Not  only  was  the  evidence  complete 
as  to  the  past  appli<*a’ion  of  the  money  and  power  of  i he  haul?  loelecticmeer- 
ing  purpose.s.  but  that  the  resolution  <if  the  board  of  directors  authorized 
the  same  course  to  l;e  parsue  I in  future. 

11  being  thus  established  l\v  unquestionable  proof  that  the  Hank  of  the 
Uniteti  Stales  was  concerted  into  a permanent  electioueeritig  engine,  it  ap- 
lH*ared  to  me  that  the  path  of  duty  whi-'h  the  executive  department  of  the 
Government  ought  to  purstie  was  not  doubtful.  As  by  the  term.s  of  the  bank 
charter  no  otlicer  but  the  Secretary  of  the  Treasury  could  remove  the  de- 
posits, it  seemed  to  me  that  this  authority  ought  to  be  at  once  exerted  to 
deprive  that  great  corporation  of  the  support  and  countenance  of  the  Gov- 
ernment iu  such  an  u.s'e  of  its  funds  and  such  an  exeiaicmof  its  power.  In 
this  point  of  the  case  the  question  is  distinctly  presented  whether  the  people 
of  the  Gnited  States  are  to  govern  \ hrouali  th‘*ir  represent :uives  chosen  by 
their  unbiased  suiTi  ages  or  wliether  the  power  aiul  money  of  a great  corpo- 
ration are  to  be  secretly  exerted  to  iutlueiice  their  judgment  and  control 
their  decisions.  It  must  now  be  determined  whedior  the  bank  is  to  have  its 
caiididat«’S  for  all  omf*es  in  th«*  country,  fromth^  highest  tf>  the  lowest,  or 
whether  candidates  on  both  sides  of  p ditical  (piestious  shall  be  brought  for- 
ward as  heretofore  and  supported  by  the  usual  means. 

Abilin. on  \y,ige  (.Jackson's  message.  December^.  lS34).refer- 
enctT  is  made  to  the  money  power  of  the  E istin  creating  finan- 
cial panics.  At  the  beginning  of  my  ivmar.es  I ivl'erred  to  the 
power  of  the  mom‘yedorg:inizatioiis  in  New  ’N'ork  to  bring'  about 
a financial  panic:'  tint  i hey  had  org-.iuiz  ttion  to  bring  about 
such  a p inic:  that  they  had  the  disposition  to  do  it,  and  that  the 
supiJO'ition  was  thev  had  pi'oduced  the  present  litiancial  p init*. 
Xoticethc  similarity  between  the  condition  then  and  the  con- 
dition now. 

Circumstances  make  it  my  duty  to  call  the  attrndrm  of  Congress  to  the 
Hank  of  the  United  .States.  Created  for  the  convenieuce  of  the  Government, 
that  instinition  has  become  the  scourge  of  the  pco]de.  Its  interference  to 
postpone  the  payment  of  a portion  of  the  national  debt,  that  it  miglu  retain 
the  public  monev  approinnated  for  that  purpose  to  si  rengihen  it  in  a politi- 
cal contest,  the'extraordinary  extension  and  contraction  of  its  accommo- 
dations to  the  community,  its  corrupt  and  partisan  loans,  iis  exclusion  of 
the  public  directors  from  a knowledge  of  its  most  important  proceedings, 
the  unlimited  authority  cmifcrred  on  the  president  to  expend  its  funds  in 
hiring  writers  and  procuring  the  execution  of  printing  and  tlie  use  made  of 
that  authority,  the  retention  of  tliepensini  money  and  l>o<.»ks  after  the  se- 
lection of  newbigeiits.  the  groundless  claim  to  heavy  damages  in  consequence 
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of  the  protest  of  the  hill  drawn  on  the  French  G 'wrnment.  have,  through 
various  cliunuels.  been  laid  before  ( ongre>.". 

luiiuediately  a. ter  the  close  of  the  last  .ses.-iiou  the  bank,  through  Us  pres- 
ident. announced  it.s  ability  and  ivadine.s.-3  to  abandon  the  sysie  a of  unpar- 
alleled curiailmeni  an  1 ili«^  interTupiion  of  domestic  ex«  han  :es.  which  it 
had  ]>racUced  upon  from  the  1st  of  August,  to  the  :iOth  of  .June.  18d4, 
and  to  OAieiid  its  accomm  iditious  to  tiie  community.  The  grounds  as- 
sumed in  tills  auuimcialitm  ai.iounted  to  an  acknowledgment  that  the  cur- 
tailm'Uih  in  tlie  extent  to  whh’h  it  had  b.*  n carried,  wa.s  not  necessary  to 
the  safety  of  the  hank,  and  had  been  persisted  in  merely  to  huluce  Congress 
to  grant  the  prayer  of  the  bank  iu  it.^  memorial  relative  to  the  removal  of 
thedeposii.s.  and  to  give  it  a new  charter.  They  were  substantially  a con- 
fession that  all  the  real  distresses  which  individuals  and  the  country  had 
endured  tor  the  preceding  six  or  eight  months  had  been  needles.^ly  produced 
by  it  with  the  view  of  effecting,  through  the  sufferings  of  the  people,  the  legLs- 
lativeaclion  of  Congress. 

It  is  a subject  of  congratulation  that  Congress  andthecountry  had  the  vir- 
tue and  iirmuess  to  bear  the  intliction:  that  the  energies  of  our  people  sor>n 
found  relief  from  this  wanton  tyranny,  in  vast  iinporiatious  of  the  precious 
metals  from  almost  eveiy  part  of  the  world:  and  that,  at  the  elo-e  of  this 
tremendous  effort  to  Cf>nirol  our  Government,  the  bank  foimd  itself  power- 
less and  no  longer  able  to  loan  out  its  surplus  mean.'^.  The  community  had 
learn«‘d  to  manage  its  affairs  without  its  assistance,  and  trade  had  already 
found  new  auxiliaries;  so  that  on  the  1st  of  October  last  the  extraordinary 
spectacle  was  presented  of  a national  bank  more  than  oue-half  of  whose  cap- 
ital was  either  lying  unproductive  in  its  vaults  or  in  the  hands  of  foreign 
bankers. 

On  paire  424,  of  the  same  raessagfe,  is  an  extract  which  shows 
the  tyranny  of  banks  over  the  rights  of  the  people: 

The  high-handed  <*areer  of  this  institution  imposes  uptm  the  constitu- 
tioual  functionaries  of  this  Government  duties  of  the  gravest  and  most 
imi>erative  character— duties  which  they  <ainnot  avoid,  and  from  which.  I 
trust,  there  will  be  no  inclination  on  the  part  of  any  of  them  to  shrink— my 
own  sense  of  thetn  is  most  clear,  as  is  also  my  readiness  to  diM’harge  those 
which  may  rightfully  fail  on  me.  To  continue  any  business  relations  with 
the  Hank  of  the  United  States,  that  may  be  avoided  without  a vi<»laiion  of 
the  national  faith,  after  that  institution  has  set  at  open  defiance  the  con- 
ceded right  of  the  Government  to  examine  Its  affairs:  after  it  has  done  all 
iu  its  power  to  deride  the  public  authority  in  other  respects,  and  to  l)ring  it 
into  disrepute,  at  home  and  a-lmoad:  after  it  has  attemiUed  to  defeat  the 
clearly  exnressed  will  of  the  people  by  tu  ning  against  them  the  immense 
power  eiitrusted  to  its  hands,  and  by* involving  a country,  otherwise  peace- 
ful. fiourishing  and  happy,  in  dissension,  embarrassment,  and  disnress- 
would  make  the  nation  it.self  a party  to  the  degredation  so  se  Inlou.sly  pre- 
pared for  its  public  agents,  and  do  much  to  destroy  the  confidence  of  man- 
kind in  popular  governments,  and  to  bring  into  contempt  their  authority 
and  efficiency.  In  guarding  against  an  evil  of  such  magnitude  considera- 
tions of  temporary  convenience  should  be  thrown  out  of  the  question,  and 
we  should  be  influenced  by  such  motives  only  as  look  to  the  honor  and  pre- 
servation of  the  Kepublican  system. 

Omittingf  a few  lines  I read  on: 

Events  have  satisfied  my  mind,  ana  I think  the  minds  of  the  American 
people,  that  the  mischiefs  and  dangers  which  flow  from  a national  bank  far 
overbalance  all  its  advantages.  The  bold  effort  the  present  bank  has  made 
to  control  the  Government,  the  distresses  ithas  wantonly  produced,  the  vio- 
lence of  which  it  has  been  the  occasion  in  one  of  our  cities  famed  forjits  ob- 
servance of  law  and  order,  are  but  premonition.s  of  the  fare  which  awaits 
the  American  people  should  they  be  deluded  into  a perpetuation  of  this  in- 
stitution, or  the  establishment  of  another  like  it.  It  is  fervently  hoi>e«l. 
that  thus  admonished,  those  who  have  heretofore  favored  the  establishment 
t)f  a substitute  for  the  present  bank  wid  be  induced  to  abandon  it.  as  iris 
evidently  better  to  inr.nr  any  inconvenience  that  may  be  reasonably  expected 
than  to  concentrate  the  whole  moneyed  i^ower  of  the  Kepubiic  in  any  form 
whatsoever,  or  under  any  restrictions. 

Then  again,  on  pag'e  408 — the  veto  message  of  President  Jack- 
son— tliere  is  a very  remarkable  prediction  as  to  the  concentra- 
tion uf  wealth  in  the  United  States: 

it  is  to  be  regrette<l  that  the  rich  and  powerful  too  often  bend  the  acts  of 
Government  to  their  selfish  purposes.  Distiiudions  in  society  will  alwavs 
exi.''t  miller  ewry  just  government.  Etiuaiity  of  talents,  of  education,  or  of 
wealth,  call  not  oe  produced  l>y  human  institutions.  Iu  the  full  enjoyment 
of  the  gift.s  of  Heaven,  and  the  fruits  of  superior  industry,  economy,  aua 
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virtue,  every  man  is  equally  entitled  to  protection  by  law.  But  when  the 
laws  undertake  to  add  to  tliese  natural  and  ;just  advantages,  artiticdal  dis- 
linctiou.s.  to  grant  title.s,  gratuities,  and  exclusive  i^rivileges,  to  make  the 
rich  richer  and  the  potent  more  powerful,  the  humble  members  of  society, 
the  farmers,  mechanics,  and  laborers,  who  have  neither  the  time  nor  the 
means  of  securitig  like  favors  to  themselves,  have  a righi  to  complain  of  the 
inju.siice  of  their  Government.  There  are  tio  necessary  evils  in  government. 
Its  evils  exist  only  in  its  abuses.  If  it  would  coniine  itself  to  equal  projec- 
tion. and.  as  Heaven  does  its  rains,  shower  its  favors  alike  on  the  high  and 
low,  the  rich  and  the  poor,  it  would  be  an  unqualitiod  blessing. 

Again,  omitting  a few  lines,  I read: 

Experience  should  teach  us  wisdom.  Most  of  the  difficulties  our  Gov- 
ernment now  encounters,  and  most  of  the  dangers  wiiich  imiDend  over  our 
Union,  have  sprung  from  an  abandonment  of  the  legitimate  objects  of  gov- 
erumeiii  by  our  uutioiial  legislation,  and  the  adoption  of  such  principles  as 
are  embodied  in  this  act.  Many  of  our  rich  men  have  not  been  content  with 
eciual  protection  and  equal  benehts.  but  have  besought  us  to  make  them 
richer  by  act  of  Congress.  By  attempting  to  gratify  their  desires,  wehave, 
in  the  results  of  our  legislation,  arrayed  section  against  section,  interest 
against  interest,  and  man  against  man,  in  a fearful  commotion  which 
threatened  to  shake  the  foundation  of  our  Union 
It  is  time  to  pause  in  our  career,  to  review  our  principles,  and.  if  possible, 
revive  that  devoted  patriotism  and  spirit  of  comprom  se  which  distinguished 
the  sages  of  the  KevoluUoii.  and  the  fathers  of  our  Union.  If  we  can  nut  at 
once,  in  justice  to  interests  vested  under  improvident  legislation,  make  our 
Government  what  it  ought  tube,  we  (;an.  at  least,  ta  <e  a stand  ag-ainst  all 
new  grants  of  monoplies  and  exclusive  privileges,  against  any  prostitution 
of  our  Government  to  the  adevancement  of  the  few  at  the  expense  of  the 
many  and  in  favor  of  compromise  and  gradual  refui  m in  our  code  of  laws 
and  system  of  political  economy. 

This,  Mr.  President,  is  the  prophesy.  To-duy  we  hnve  the 
fultiliment  before  our  eyes.  Uroin  the  Forum  of  November, 
1869,  I quote  a table  compiled  by  Mr.  Thomas  G.  Shearman, 
which  is  to  this  elfect: 

Oonceatnitioii  of  iveaVh  in  the  hands  oj  the  few. 

Families.  Worth 

TO 6*3.%  000,000 

1,0*25,000.000 

i«0 1,440,000,000 

135 OOS,lX)0,000 

360 1.650.000,(KK) 

1,T55 4, 036. 0(M).  000 

6,000 7,  500,  (*0<UK)0 

7,0lK) 4,550,000,000 

HeX‘0 4,125,000,000 

14.0!HI  3, ‘220, 000.  000 

16,5i)0 2.  7*2*2.  000,  UOO 

50,(MHJ 5.  OOO,  <JU0,  (K)0 

75.000 4.  500, 00(»,  000 

20i).000  4.1MMJ,000,000 

1.000.  0.H) 3.51)0,000,000 

2. 000.  000  4, 000,  (XK).  OOU 

9, 6*:0, 000 . 7,  21  o,  000, 000 

13,002,090 62,0»2,000,000 

Now  let  us  put  them  into  four  great  classes: 

Families.  Worth. 

I?*i2.090 $43.36r,OU0,000 

1 , ‘200,  000  7, 500. 000,  OOO 

•2,5(X),000 5,200,100.000 

9. 120.  000. 6, 015, 000,  000 

13, 002, 090 62, 0S2,  000, 000 

One  year  a go  I had  occasion  to  refer  to  this  matter  in  particular 
and  to  show  the  concentratioji  of  tvealth  upc>n  the  Atlantic  sea- 
board. I showed  then  thattlmre  was  a ruinous  ineqinlity  in  the 
distribution  of  the  loanable  funds  of  the  banks  of  the  United 
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State's.  I again  submit  the  table  as  a portion  of  mv  remarks, 
with  the  remarks,  I then  made  upon  it. 

T<‘bh  shoaitnj  by  Slates  and  Territories  the  populafton  of  earh  on  June  1 JSni 
and  the  ayyrHjate  capital  of  national  and  state  banks,  loan  and  (rust  com- 
panies. and  sannrjs  and  prirate  banks  in  the  United  states  on  June  S >,  I'soi  and 
the  average  oj  these  per  capita  oj  poputafion. 


States  and  Territories. 


Maine 

New  Hampshire  ..... 

Vernumt 

Massachusetts 

Khode  island 

Conuecticut 

New  York 

New  Jersey 

PeniLsylvania 

Delaware 

Maryland 

District  of  Columbia 

Virginia 

West  \ irginia 

North  t'aroliua 

Soutli  Carolina  

Georgia 

Florida 

Alabama- 

Mississippi 

Eouisiaiia  

Texas 

Arkansas 

Kentucky 

Teniie.ssee 

Ohio 

Indiana UTI. 

Illinois 

Michigan 

Wisconsin 

Iowa 

Minnesota 1 

Missouri 

Kansas N 

Nebraska 

Colorado 

Nevada 

California 

Oregon  

Arizona T * 

North  Dakota U 

South  Dakota 

Idaho ’’ 

Montana * 

New  Mexico 

Indian  Territory..’!’] 

Oklahoma 

Utah... !! 

Washington !!!! 

Wyoming 


Total. 


Population 
June  1, 
1891. 


All  banks. 


663.000 
379,  UOU 
333.  iy.H) 

2,299.  m»0 

352. 000 
764.  000 

6.  no,  000 

ptsi.OOO 
5,  382.  (KX) 
1 ro.  000 

1.048.000 

236. 000 
1, 670.  OOO 

7/5,  oOO 

1,  6i5s,<’00 

1. 165. 000 

1.867. 000 
•105.  OiX) 

1,538.(KX) 

1.309.000 

1.137.000 

2,  304.000 

1. 161.000 
l,8r0. 000 

1.773. 000 

3,  720, 000 
2,213,  OOU 
3,  899,000 

2. 139.000 
1,7*28,000 
1,  9:k5,  (;00 

1.300.000 
2, 7:U.  (X)0 

1.448. 000 
1, 148,  OIK) 

440. 0)0 
44.  (XX) 

1.244.000 
333,  UOO 

61.0(X) 
193.  (X)0 

341.000 
93,UXJ 

145.  IKK) 

157. 000 
181,  3(H) 
115.  000 

214.000 

375. 000 
66.  OIH) 


Capital,  etc. 


$81.2.53,068 
96.  *225.  832 
40.  981.914 
742.  1.224 

127, 126, 389 
199,953,331 
1,663,601. 173 
119.  766,779 
546,267.053 
14. 886,050 
101,0-:*C,2tH) 
20,  146,171 
42.  131,055 
14,113.  H94 
10, 602.  746 
14.  556.  *233 
22.  682. 019 
8, 485, 786 
14.  9(X1  568 
11.754, 338 
a5, 138,019 
65,070,  737 
7,607,971 
86,078.  682 
42,  603,  237 
220,297.991 
71,  753, 885 
271.513,188 
121.33*2,290 

91.828. 490 
111,981,211 
10*2, 482. 170 
164, 047.645 

53.  896.  588 
69, 333, 620 
40, 480.478 
1. 176,  791 
271, 189.  2:35 
17,878.204 
1.  272. 356 
8,  985.  3«  >8 
n,tX)9, 101 
2. 588.  *258 

20.277. 490 
4,415.  963 

282. 954 

480,347 
15, 358. 062 
27, 859.  317 
5, 373.Y50 


64, 156, 300  5,  840,  438, 191 


Average 

])cr 

capita. 


$122.5.5 
2.)3.  69 
1*23. 07 
323.  02 
361. 15 
261.72 
27*2.  *27 
80.  70 
101.50 

67. 56 
1X5  46 
85.  37 

25.23 
18.  26 
6.  47 

12.  49 
1*2. 14 
20.  9.5 
9.  69 
8.  98 
30.90 

28.24 
6.  55 

46.  03 
24.  03 

59.  22 
3:1.  42 
69.61 
58.12 
53.14 
57.  67 
75,  35 

60.  (X) 

37.22 
60.  39 
92.00 

26.  75 
218.00 

53.  69 
20.  86 
46  56 

34.22 

27.  83 
139  85 

28.  12 

1.56 
4.18 

71.77 

74.29 

81.42 

91.03 


. A gh-ince  at  the  tables  submitted  will  show  that  the  Eastern  States  are  eu- 

Njw‘fer'ev7oT?m  loanable^ funds  ranging  from  #e<0.roin 

^ ^361./..  in  Khode  Island,  while  the  Southern  State‘S  have  oiilv 

*b.5b  In  Arkansas  to jai.yii  in  Louisiana.  This  inequality  becomes  more 
marked  as  the  statistics  of  loans  and  currency  are  considerki  which  will  be 
brought  out  further  on.  To  such  an  extent  h ‘s  this  inequiuble  comUto  o1 
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conirf'Stion  in  tbe  East  and  depletion  in  the  Soutn  and  We?it  obtained  as  to 
attract  the  attention  of  many  who  have  heretofore doabted  its  exisience.  and 
may  lead  lo  a thorough  awakening  of  public  interest  in  the  matter. 

It  will  be  noticed  that  out  of  the  gross  amount  of  loanable  funds  aggregat- 
ing 15.840. 43».  191,  the  eleven  Eastern  States  control  737.812.01:1,  or  nearly  04 
per  cent,  while  the  eleven  Southern  States  have  only  >^197,041.996.  or  a little 
over  3 per  cent,  and  the  remaining  twenty-seven  States  and  Territories  have 
|l.iK)5.584,182.  or  about  33  per  cent.  , , , 

The  eleven  Eastern  States,  with  an  area  of  117,062.040  acres  ot  land,  hold 

737  812.191  in  loanable  funds,  while  the  eleven  Southern  States,  with  479,- 
9^,5.758  acres,  have  but  $197,041,996.  Reduced  to  an  average,  gives  the-  eleven 
Eastern  States  $31.93  and  the  eleven  Southern  States  less  than  4 cents  per 
acre.  These  iigures  will  bemet  with  the  statement  that  the  East  needs  more 
money  than  the  South,  which,  under  present  conditions,  is  no  doubt  true, 
and  because  it  is,  furnishes  one  of  the  best  rea.sons  for  a change. 

That  the  iinaneiul  system  as  now  practiced  tends  to  intensify  this  siui- 
atioii  to  the  detriment  of  other  sections  is  apparent  to  all  who  will  give  it 
even  a partial  examination.  To  eliminate  the  necessity  for  the  W est  and 
South  going  to  the  East  for  money  to  carry  on  or  encourage  production,  is 
one  of  the  greatest  questions  before  the  American  people. 

Mr.  President,  we  have  had  quite  a nuinlxT  of  references  upon 
the  door  of  this  Ch:unber  to  the  fact  that  the  press  to-dny  not 
only  works  in  harmony  with  the  money  power,  but  that  it  has 
been  subsidized.  I wish  to  refer,  upon  pajjo  5:i*>  of  the  volume 
from  which  I am  quotingf,  to  the  condition  of  alTairs  which  ex- 
isted in  the  decade  between  IKIiO  and  1S40.  President  Jackson 
said  in  his  communication  to  the  Cabinet,  September,  188:k 

It  has  long  been  known  that  the  president  of  the  l>anU,  by  his  single  will, 
originates  and  exe(*iues  many  of  the  most  important  mea.sures  connecied 
witii  the  management  and  credit  of  the  bank,  ami  that  the  committee,  as 
well  as  the  board  of  directors,  are  left  in  entire  ignorance  of  many  acts <loue 
and  correspondence  carried  on  in  their  name  and  apparently  undyr  their 
authority.  The  fact  has  beeu  recently  disclosed,  that  an  unlimited  discre- 
tion has  been,  and  is  now,  vested  in  the  president  of  the  bank  to  exi)end  its 
funds  in  payment  for  preparing  and  circulating  articles  and  purchasing 
pamphlets  and  newspapers  calculated  by  their  coutents  to  operate  on  elec- 
tions and  secure  a renewal  of  its  charter.  It  appears  from  the  official  report 
of  the  public  directors  that  on  the  30th  of  Novembei-.  18:10.  the  ]>resident  sub- 
mitted to  the  board  an  article  published  in  the  American  Quarterly  Review, 
containing  favorable  notices  of  the  bank,  and  sugg**sti*d  the  expediency  of 
giving  it  a wider  circulation  at  the  expense  of  the  bank;  whereupon  the 
boarif passed  the  following  resolution,  viz; 

^'Jienolved,  That  the  president  be  authorized  to  take  such  measures  in  re- 
gard to  the  circulation  of  the  contents  of  the  said  article,  either  in  whole  or 
in  part,  as  he  may  deem  most  for  the  interest  of  the  bank.” 

Ky  an  entry  in  the  minutes  of  the  bank,  dated  March  11,  1831,  it  appears 
that  the  president  had  not  only  caused  a large  edition  of  that  article  lo  be 
is^iued  but  had  also,  before  the  resolution  of  the  :^h  November  was  adopted, 
procured  to  be  printed  and  widely  circulated  numerous  copies  of  the  reports 
of  Gen.  Smith  and  Mr.  McDuffie  in  favor  of  the  bank,  and  on  that  day  he 
sug‘'‘esied  the  expediency  of  extending  his  power  lo  the  printing  of  other 
arUcles  which  might  subserve  the  purposes  of  the  institution.  Whereupon 

the  following  resolution  was  adopted,  viz: 

'^nenolred.  That  the  president  is  hereby  authorized  tocause  to  be  prepared 
and  circulated  such  documents  and  papers  as  may  < ommimicate  to  the  peo- 
ple information  in  regard  to  the  nature  and  operaii<*ns  of  the  bank. 

The  expenditures  purporting  to  have  been  made  under  the  authority  of 
these  resolutions  during  the  years  1831  and  1832  were  about  $80,000.  For  a 
oortion  of  these  expenditures  vouchers  were  rendered,  from  which  it  ap- 
i)ears  that  they  were  incurred  in  the  purchase  of  some  hundred  thousand 
copies  of  newspapers,  reports  and  speeches  made  in  Congress,  reviews  of 
the  veto  message,  and  reviews  of  speeches  against  the  bank,  etc.  Eoi  an* 
other  large  portion  no  vouchers  whatever  were  n ndered,  Init  the  various 
sums  were  paid  on  ordei’s  of  the  president  of  the  bank,  making  reference  to 
ihe  resolution  of  the  11th  March.  1831.  ^ ^ . 

Taken  in  connection  with  the  nature  of  the  expenditures  heretofore  made, 
as  recently  disclo.sed,  v'hioh  the  board  not  only  tolerate  but  approve,  this 
resolution  puts  the  ftuTffs  of  the  bank  at  the  di.-'pc»sitioii  of  the  president, 
for  the  purpose  of  emploving  the  whole  press  of  the  country  in  the  service 
of  the  bank,  to  hire  writers  and  newspapers,  and  to  pul  out  such  sums  as  he 
pleases,  to  what  persons  and  for  what  services  he  pleases,  without  the  re- 
sponsibility of  rendering  any  si>ecitic  account.  The  bank  is  thus  converted 
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into  a vast  electioneering  engine,  with  means  to  embroil  the  country  in 
deadly  feuds,  and  under  cover  of  e.vpenditures.  in  them.selves  improper,  ex- 
tend its  corruption  through  all  the  ramilications  of  society. 

On  p:ij?e  oCki  I wish  to  quote  the  resolutions  of  two  New  Engf- 
hmd  Legislatures  touching*  the  Jiction  t iken  by  President  Ja(*k- 
son  with  reference  to  the  b;mks  of  the  United  States.  These 
resolutions  were  t>ns.s(‘d  in  a day  when  the  Now  England  hills 
were  not  so  b irivn  as  they  are  now.  and  tvhen  the  Puidtans  \vei*e 
the  dominant  factor  in  New’  Eng-huid  politics  as  w'ell  as  socioty; 
when  they  were  in  sympathy  w’ith  tlio  people  and  not  in  sym- 
p ithy  with  the  corporations  which  seem  now  to  control  the  At- 
lantic se:iboard.  First.  I read  on  page  dhh: 

The  two  bi’auches  of  the  Legislature  of  the  State  of  Maine,  on  the  25th  of 
January,  1834.  passed  a preamble  and  series  of  resolutions,  in  the  following 
words : 

•' Whereas  at  an  early  period  after  the  election  of  Andrew  Jaeks<m  to  the 
Presidency,  in  accordance  with  the  sentiments  which  he  had  uiiifo  mly  ex- 
pressed. tiie  attention  of  Congress  w'as  called  to  the  cou^iitutionalily  and 
expediency  of  the  renewal  of  tlie  charter  of  the  United  States  Hank:  and 

••  Whei*(*as  the  bank  has  transcended  its  charf^uvd  limits  in  the  manage- 
ment of  its  business  transactions,  and  has  abandoned  the  object  ot  its  cvea- 
tion  bv  engaging  in  political  controversies,  by  wielding  its  power  and  intlu- 
ence  to  embarraVs  the  administration  of  the  (reneral  Government,  and  by 
bringing  insolvency  and  distress  upon  the  commercial  community:  and 

“ Whereas  the  i)ublic  securit\'  from  such  an  insiitution  consi.sis  less  in  its 
present  pecuniary  capacity  todischargeits  liahiliiicsthanln  the  tidelity  with 
which  the  musts  reposed  in  it  liad  been  executed:  and 

*•  Wiiereas  the  abuse  and  misai)i)licalion  of  the  powers  c«»nferred  have  de- 
stroyed the  confidence  of  t he  public  in  the  ol1i<*er.*'  of  the  bank,  and  demon- 
strated that  such  powers  endanger  the  stability  of  republican  institutions: 
Therefore. 

Reaolred.  That  in  the  removal  of  the  public  deposits  from  the  Hank  of  the 
Uuited  St  ales,  as  well  a.s  in  the  immiicrof  their  removal,  we  recognize  in  the 
Adminisivaiion  an  adherence  to  cousiilutioual  rights,  and  the  performance 
of  publi**  duty.” 

On  the  nth  of  December.  1834.  the  hou.se  of  assembly  and  council  compos- 
ing the  Legislature  of  the  Slate  of  New  Jersey,  passed  a preamble  and  a 
series  of  resoluiions  in  tlie  following  words: 

‘*3.  That  we  view,  with  agitation  and  alarm,  the  existence  of  a 

great  moneved  incorporation,  which  thre  lens  to  embarrass  the  operations 
of  the  Government,  and,  by  means  of  it.s  unbounded  influence  upon  the  cur- 
rency of  the  couiin\v,  to  s<'atter  distress  and  ruin  throughout  the  commu- 
nity: and  that  we. ‘therefore,  solemnly  believe  the  present  Bank  of  the 
United  States  ought  not  lo  be  rechartered.*’ 

The  Senator  from  Tenn:*ssee  [Mr.  Batpi]  tisk.s  me  what  book 
this  is.  I will  state  that  it  is  entitled  Messages  of  the  Presi- 
dents of  the  United  States,  from  the  formation  of  the  General 
Government  down  to  the  close  of  the  Administration  of  Presi- 
dent Van  Buren,  concluding  with  the  Inaugural  Address  of  Pres- 
ident W.  H.  Harrison/'  published  in  Columhus.  Ohio,  in  iS4i. 

In  closing  this  book  I can  not  refrain  from  expressing  my  ad- 
miration for  Jacksonian  Democracy.  If  anybody  should  be  anx- 
ious to  know  my  political  belief  to-'day  as  an  independent  in  this 
body,  I would  say  unquali'‘ediy  thit  I am  a Jacksonian  Demo- 
crat. Lincoln  W!is  a .lacksonian  Democrat.  Thaddeus  Stevens 
was  a .lacksonian  Democrat  and  there  are  .Jacksonian  Democrats 
to-day  upon  both  sides  of  this  Chamber. 

The  difticulty  to-day  is  th  it  the  membei'sof  whom  T speak  are 
a party  without  a leader:  they  are  peo])le  witliout  a home:  they 
haveno])hice  to  go.  The  trouble  is  not  their  own.  It  is  related 
of  an  Indian,  with  the  Indian  characteristic,  who  went  to  the  hut 
of  a ces-tain  settler  atone  time,  and  having  lost  his  bearings, 
stated  that  he  did  not  know  in  which  direction  his  cabin  was. 
The  white  man  s:iid.  ‘‘Arc  you  lost?"  The  Indian  ivplied,  *’  In- 
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dim  no  lo  t w'ywam  lost."  [Liiu^iiter.]  Tlie truth  is  thnttlie 
^■re  t body  of  D-onocr  .ts  to-d^iy  are  all  rig-ht.  but  the  party  is 
lost.  Tbeie  is  no  pi  oe  for  them  unless  they  are  received  to  the 
shelterii:^  e re  of  the  Peojjle’s  party. 

it  it.  Mr.  1 'resident,  the  money  ])0\ver  since  the  days  of  Presi- 
d'_mt  Jackson  h..s  grown  from  childhood  to  manhood.  It  waxes 
f '.t  wid  islusty.  Th  ir  den  andsupon  their  j)eoj)le  noware  a Inm- 
divd  fold  gvQ  ter  th  in  in  those  early  limes.  Since  the.i  the  vol- 
u e of  the  nitiou's  curr  nev  and  revenues  has  g’rown  almost 
' eyon  1 conception.  The  0])t»ortunities  fm’  plunder  have  corre- 
s[)onding'ly  incre..sed.  Since  the  e\*traordin  iry  sesdon  of  Con- 
g-re^s  W-'s  called  we  have  one  i-ontinuous  concentrated  pressure 
brought  to  be  r upon  us.  not  only  to  secure  the  repeal  of  this  ob- 
noxious law.  but  cle  rly  outlining  th*-^  policy  to  lie  followed  out 
by  the  Admlnisd*  ‘Uon  at  the  suggestion  of  the  money  power.  It 
brings  us  to  inquire  whether  Congress,  though  the  greatest  of 
the  co"rdi  late  hr.inche'  of  the  Government,  shall  be  allowed  to 
assemble  and  enact  1 1 ws  without  the  interference  from  jiowerful 
corj)orate  org  mizations:  whethe  * New  York  shall  mike  laws 
for  the  peo}>le.  or  the  ]>e  ^ple  in  ke  laws  fo-;  Vow  'ihark.  1 hold 
in  mv  hand  a little  volume  giving  the  constitution.  by-law’S, 
members,  and  committees  of  a very  powerful  orpmization  in 
New  York.  Their  object  in  org- inizing  is  stated  in  the  eonsti- 
tution,  as  follows: 

t'EKTlFICATE  OF  I.VCORPOH ATION  OF  THE  IlEFOUM  CLUB.  NEW  YORK. 

iSEi:.  ‘Z.  The  particuliir  busm^'ss  or  objrtct  of  siu-hsonicty  or  club  shall  be  to 
promote  sociul  intercom’s^*  among  our.s-'ives  ami  oiliers.  our  associates  ami 
successors,  and  to  promote  su  -h  e;‘ouoaii'-  and  political  reforms  as  m;iy  from 
time  to  time,  in  the  opiiiiou  of  ourselvfs  and  others,  o ir  associates  an<l  suc- 
cessors. governed  by  a patriotic  desire  to  conserve  thf*  public  weal,  bo  most 
conduciv’^e  to  the  general  good  of  the  people  of  the  United  States  in  their  na- 
tional. State,  or  municipal  government. 

They  have  committees  almost  equal  to  the  number  in  the 
United  States  Senate;  covering  the  subjects  of  tariff  reform, 
finance,  etc. 

THE  COMMITTEE  ON  CURRENCY. 

The  composition  of  two  important  committees  is  as  follows: 

COM.MITTEE  ON  CURRENCY.  i !■  INANI  E. 

Charles  S.  Fairchild,  chairman. 

Henry  Heutz.  treasurer. 

E.  Ellery  Anderson. 

Henry  Ue  Forest  Baldwin. 

'VViiliiun  J.  Coombs. 

A.  Augustus  Healy. 

AVilliam  S.  Opdyke. 

AViiliam  Salomon. 

William  Trenholm. 

John  De  Witt  Warner. 

Everett  P.  Wheeler. 

Horace  White. 

Eouis  Win  lmuller. 

Frank  S.  Williams,  secretary. 

The  duties  of  these  two  committees  seem  to  be  clear.  The 
Press  has  published  the  fact  that  Mr.  E.  Ellei’y  Anderson,  the 
chairman  of  the  tirifi  committee,  hud  prepared  the  tariff  bill  to 
1)0  the  guide  fo!‘  the  Ways  and  Me  ms  Committee  of  the  House 
of  the  Fifty-third  Congress.  From  this  we  may  infe  ■ that  the 
object  of  the  finance  committee  of  this  organization  is  to  draft 
bills  an  i furnish  suggestions  to  the  Fin  nice  Committee  of  Con- 
di d 


Isidor  .Straus,  chairman. 

K.  Ellery  Aiuinrsou. 

Walter  S.  Lol  an. 

Alfred  iU.shop  Mason. 

James  Sx)eyer. 

Everett  P.  Wlieeler. 

Charles  S.  Fairchild,  treasurer. 


gross.  Already  they  have  declared  their  ])Osition  on  the  ques- 
tion now  before  the  Senate.  Of  this  work  I read,  page  IJii: 

The  .silver- producing  States,  strongly  moved  by  their  local  interests,  de- 
manded the  adnj^titm  of  this  x)oli'  y.  'Many  of  the  Western  States,  and  .sub 
.staniially  all  of  the  SoutluTu  States  ec'hued  this  demand.  It  is  not  easy  to 
understand  the  cause.s  whi<  h produce  re.■^uits  of  this  nature.  A substantial 
half  of  »>ur  i>eople  suddenly  a^jpeared  to  be  po."ses.sed  and  honestly  pos.sessed 
oi  the  belief  that  the  passage  of  a law  declaring  tlv^.  grains  of  siaud.ird  sil- 
ver lobe  the  absolute  eiiuivaleiit  in  value  of  :^5.8  grains  of  gold  would  be 
of  inestimable  benelit  to  the  whole  coiiniry.  The  other  half  of  our  jiHople 
believed  with  an  equal  iiuensily  that  the  liropo.-ed  measure  would  work  in- 
calculable mi.schief.  The  lesult  of  the  enormous  increase  of  Democratic 
Uc])rcsenlative.^  in  Congress  was  that  an  apparent  majority  of  the  House 
favored  the  free  coinage  of  silver.  The  interests  of  New  York  and  the  great 
seaboard  States  were  directly  opposed  to  the  adoption  of  this  policy,  and  the 
uiiaiiimous  judgment  of  their  exi^-rieuced  linaiiciers  and  bu>iness  men  was 
that  tlie  proposed  law  would  result  in  intinite  confusion  ami  disaster. 

The  effect  of  this  singular  divergence  of  judgment  on  the  promi.:>ed  success 
(»f  the  Democratic  party  and  on  the  adox)-ion  of  its  policy  relating  to  the 
tariffwas  mena'diigin  theextreme.  Tlieadojaionof  abillfor free  cidnage. 
or  its  passage  through  the  House  of  Keiiresenlatives  would  necessarily  lead 
Tothe  defeat  of  any  Democratic  candidate  for  the  Presidency  in  because 
no  candidate  Could  iiossibly  have  drawn  to  his  supxiort  the  great  linaucial 
interests  of  the  Atlantic  Stales,  including  especially  the  State  of  New  York, 
after  the  jiarty  had  committed  itself  to  Hie  policy  of  free  silver. 

These  are  the  views  of  the  continuing  element  of  the  Demo- 
cratic party  1o-tlay. 

Whether  tlie  money  powervoice.s  thesentimentof  this  organi- 
zation or  not,  this  organiz  ition  certainly  voices  the  sentiment  of 
the  money  ])Ower  as  represented  in  the  pr  ss.  Weareaskedto 
repeal,  urged  to  repeal,  and  threatened  ii  we  do  not  repeal. 

I have  a few  clippings  from  prominent  new.s})aj)ers  of  Wash- 
ington and  New  York,  which,  if  they  are  not  Administra  ion  or- 
gans, are  certainly  the  organs  of  the  money  power. 

This  maps  out  clearly  the  line  of  poTcy  to  be  pursued  not  only 
by  the  money  power,  but  by  the  Administration.  We  are  not 
asked  to  repeal  the  Sherman  law  alone.  From  the  Washington 
Post  of  Se])tember  4.  18!G,  I read  a standing  advertisement  at 
the  head  of  the  first  editorial  column: 

THE  SURE  HOAD  TO  BIMETALLISM. 

The  way  to  force  Europe  to  agree  with  us  upon  international  bimetallism 
is  for  the  United  States  to  sto])  buying  silver  cud  buy  gold. 

The  repeal  of  the  Sherman  law  is  only  the  lirst  step.  If  we  follow  it  uf)  by 
getting  onr  share  of  the  gold  of  the  world,  we  will  compel  England  to  come 
to  our  terms. 

It  is  one  of  the  strongest  demands  made  upon  Congress  to-day 
that  we  shall  issue  a new  series  of  $100,OOU.UOU  or  $300,000,000  of 
bonds.  The  Post  of  the  same  issue  has  an  editor!  il  entitled  *‘The 
easiest  way  out."  It  reads  as  follows: 

THE  EASIEST  WAY  OUT. 

It  occurs  to  the  Post  as  a sound  business  proposition  that  the  wisest  way 
to  deal  with  a possible  shortage  in  the  Treasury  is  the  simplest  and  speediest 
wr;*.  That  instead  of  devising  any  temporary  makeshifts  or  trving  any 
new  experiments  in  order  to  get  around  a difficulty,  it  were  better  to.adopt 
direct  and  straightforward  methods. 

The  credit  of  the  Government  is  unquestionably  good  for  any  amount  it 
may  need.  Assuming,  therefore,  that  by  reason  of  diminishing  revenues, 
which  can  not  be  .summarily  augmented, 'and  increasing  expenditures,  which 
can  not  well  be  curtailed  under  the  laws  authorizing  taem.  the  Treasury  is 
likely  to  be  drained  of  its  available  resources  by  the  expiration  of  the  pre.s- 
ent  fiscal  year,  why  should  the  Government  hesitate  a moment  to  borrow 
whatever  sum  or  sums  it  may  re<iuire  to  meet  this  draft  ■:" 

A business  man  whose  note  was  as  good  as  his  bond  would  not  stand  a mo- 
ment upon  the  order  of  such  a proceeding,  in  case  he  found  himself  in  a tight 
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place.  He  would  raise  the  money  he  wanted,  pull  himself  through,  and  come 
out  all  right. 

The  Government  should  do  the  same  thing.  Instead  of  fooling  with  due 
bills  or  scrip,  or  any  other  hand-to-mouth  nonsen.se.  it  should  place  its  bonds 
upon  the  market,  or  be  put  in  a position  to  do  so  if  it  be<*omes  necessary. 

If  there  is  really  a serious  emergency  at  hand,  it  will  demand  prompt  re- 
lief. It  cannot  wait  upon  a general  reconstruction  of  our  tinancial  system, 
i'hat  will  take  time,  and  time  is  an  element  of  importan  *e  in  the  present  situa- 
tion. The  proper  thing  to  do  now  is  to  provide  for  exigencies  that  can  not 
be  postponed,  and  there  ought  to  be  no  great  difficulty  in  making  the  neces- 
sary provisions. 


Again,  another  editorial  of  the  same  day  from  the  same  paper: 


GOOD  AS  FAR  AS  IT  GOES. 


The  repeal  of  the  Sherman  law  is  good  as  far  as  it  goes.  It  will  show  to 
the  world  that  this  countrv  is  not  prepared  to  go  on  iudetiniLely  buying  .sil- 
ver. Hut  up  to  the  present  time  we  have  bought  so  intich  silver  that  the 
notes  issued  against  it.  added  to  the  other  outstanding  notes  of  the  rov'ern- 
meut.  make  it  necessary  to  strengthen  our  gold  reserve.  If  $100.000, eou  of 
reserve  was  necessary  in  1870  to  maintain  the  value  of  the  greenbacks,  cer- 
tainlv  more  is  needed  now.  when  the  amount  of  the  outstanding  notes  of  the 
Government  is  more  than  double  what  it  was  then.  Our  reserve  can  be 
strengthened  by  selling  bonds  and  buying  gold,  and  not  till  that  is  done  will 
Congress  have  carried  out  the  pledge  of  both  political  parties  to  make  every 
dollar  as  good  as  gold : that  is  to  say,  as  good  as  every  o'  her  dollar. 

Besides  giving  this  needed  strength  to  our  Treasury,  the  policy  of  selling 
bonds  and  accumulating  goldwdl  bring  about  international  bimetallism. 

In  this  country  public  opinion  favois  international  bimetallism,  believing 
it  will  give  greater  stability  to  the  measure  of  all  values  than  we  can  have 
with  gold  alone. 

But  there  is  incidentally  another  aspect  of  internationa  I bimetallism  which 
may  fairly  be  taken  into  account,  and  that  is  its  necessary  effect  on  the  sil- 
ver industry  of  the  United  States.  It  will  enlarge  the  use  of  silver  and  thus 
add  to  Its  value.  Now  we  have  been  stimulating  the  silver  industry  for 

years  by  buying  silver,  and  the  country  has  found  it  necessary  to  suddenly  y 

stop.  This,  like  the  sudden  withdrawal  of  any  form  of  protection,  results  iu 
hardship  to  communities  and  individuals  who  are  in  no  way  responsible  for 
the  policy  of  the  Government  upon  which  they  have  based  their  undertak- 
ings and  means  of  living.  To  remedy  this  evil,  so  far  as  it  may  be  done  with- 
out producing  other  evil,  is  a plain  duty  which  Congress  owes  to  these  x>eo- 
ple.  International  bimetallism  is  an  obvious  and  practicable  remedy,  which 
not  only  does  not  produce  other  evils,  but.  on  the  contrary,  must  produce 
great  good  to  the  whole  countiT', 

Congress  can  not  enact  international  bimetallism,  but  by  authorizing  the 
purchase  of  the  gold  necessary  to  strengthen  our  Treasury  it  will  make  Eu- 
rope see  that  there  is  not  enough  gold  to  go  round,  and  bring  about  an  in- 
ternational bimetallic  agreement. 

And  again  from  the  same  paper: 

THE  PITY  OF  IT. 

“The  proposal  to  empower  the  Government  to  borrow  money  by  an  issue 
of  United  States  bonds  is  one  which  Senator  Sherman  would  hardly  have 
made  without  sufficient  reason.  Further,  it  Is  one  which  the  right-thinking 
men  of  both  parties  will  feel  themselves  compelled  to  support.  It  is  a great 
l>ity  that  the  National  Government  shoiUd  be  obliged  to  raise  money  in  this 
way  so  soon  after  the  advent  of  a Democratic  Administration.*’— York 
Tribune, 

But  what  is  the  “pity”  of  it?  If  the  Government  needs  the  money,  why 
shouldn't  we  all  be  thankful  that  its  credit  is  good  enough  to  get  all  it 
wants?  As  to  the  cau.ses  which  have  led  up  to  this  exigency,  there  will  be 
time  enough  for  their  discussion  when  the  exigency  U i>rovided  for. 

These  causes  are  numerous:  they  have  been  of  gradual  grow’th;  some  of 
them  are  of  long  standing:  many  of  them  are  but  imperfectly  understood 
even  by  the  best  financiers;  all  of  them  have,  no  doubt,  been  severely  aggra- 
vated bv  the  silver-buying  policy  of  the  Government  under  the  Sherman  act. 

Honors  are  easy  on  these  points  as  between  administrations.  The  thing  to 
do  now  is  to  meet  the  necessities  of  the  hour  like  brave  men  and  patriots, 
instead  of  wasting  time  in  a wrangle  over  the  question  of  responsibility. 

So  far  as  the  pity  business  is  concerned,  how^ever,  the  Democratic  party 
mav  congratulate  itself  that  the  emergency,  if  it  had  to  come,  has  come  this 
early.  Better  to  have  it  no\v.  speaking  from  a political  standpoint;  better 
now",  -‘SO  soon  after  the  advent  of  a Democratic  administration,”  than  its 
postponement  to  the  summer  of  1894, 
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1 call  attention  to  an  article  from  the  Chicago  Inter  Ocean, 
quoted  in  the  Post,  September  4: 

SENATOB.  SHEEMAN'S  POSITION. 

John  Sherman,  the  great  financier  of  this  country,  is  a strong  and  consi^ 
tent  bimetallist,  opposed  alike  to  the  gold  or  the  silver 

a word,  ashetersely  put  it.  -the  problem  which  Senators  » 

to  procure  the  largest  use  of  gold  and  silver  without  demonetizing  either. 
There  could  be  no  truer  definition  of  the  duty  of  the  hour. 

, Then  the  language  of  the  Post: 

^ Mr  Skkhm  \n  is  a bimetallist,  and  he  favors  the  policy  that  w'ill  lead 

m'etallisin-the  purchase  of  gold  wherewith  to  strengthen  the  reserve  of  the 
Trea.sury  against  possibility  of  disturbance  either  at  home  or  from  abroau. 

The  United  States  insisting  upon  its  equitable  share  in  the  distnbutiou  ot 
gold.  Europe  wall  necessarily  concede  to  equitable  terms  in  the  distrlbutiou 
of  silver 

The  United  States  w'ants  no  monopoly  of  silver ; England  nor  any  other  na- 
tion should  have  a monopoly  of  gold. 

Here  Is  a sample  of  the  average  New  York  bankers'  circular, 
with  which  mail  has  been  burdened,  the  past  three  months.  Our 
duties  are  clearly  stated: 

Dear  Sir;  The  present  financial  .situation  requires  the  following  action 
bv  Congress,  which  should  be  favored  by  all  interests,  to  wit: 

’l.  Pass  a resolution  repealing  purchase  clauses  of  Sherman  silver  bUl. 

2 Pa.ssa  bill  auihoi  izing  the  issue  of  !i3(K).o0lUKi0  of  United 

cent  bonds,  payable  in  gold,  direciiiig  United  States  Treasurer  to  sell 
UOO.OOMiimiediately  in  Europe,  with  stipulation  that  none  of  the^^^ 
be  resold  wdt bin  the  Unit(‘d  States:  the  Treasurer  to  take  this  $l00.o00,uuo  of 
gold  and  issue  5M0O.(H)0.tX)0  of  gold  certificates  against  it.  and  deposit  theni  m 
the  different  national  banks  of  the  United  Slates,  pro  rata  to  their  capital 
j and  circulation,  upon  adequate  security  being  given  to  the  Government 

- securing  such  deposits;  such  deposits  to  be  preferred  liens  upon  all  assets  of 

It  should  also  direct  the  Treasurer  to  sell  flOO.OOO.iKK)  of  such  bonds  im- 
mediatelv  in  Europe  under  similar  conditions,  the  money  to  be  placed  in  the 
United  States  Th:easury.  or  left  on  deposit  in  London.  Pans,  and  Berlin,  for 
use  by  the  Government  in  paying  deficiencies  betw’een  the  Government  s re- 
ceipts and  expenditures,  and  drawm  as  needed. 

The  remaining  $100.00<).0;K)  should  be  held  subject  to  sale  whenever  the 
neces  itiesof  the  Government  or  the  financial  interests  of  the  country  de- 

^^^Brbiging  $200,000,000  of  gold  to  this  country,  in  addition  to  the  balances  of 
trade  in  our  favor,  w'ould  immediately  establish  confidence  in  onr  financial 

- RtT*f^iiirth  • 

3.  Ihiss  aresolution  caUing  an  international  conference  to  esiablish  an  in- 
ternational agreement  as  to  the  use  of  silver  as  currency,  to  be  held  within 
twenty  davs  after  the  passage  of  such  resolution.  Ibveiity  days  notice  by 
cable  is  amply  sufficient  to  allow*  time  for  every  government  to  appoint  men 
who  understand  the  subject  thoroughly,  and  have  them  meet  at  some  coii- 

^^ne^tdegates  representing  the  United  States  should  be  selected  by  Con- 
giess  and  named  in  the  resolution;  two  of  them  to  be  Senators  from  the 
silver  States,  and  two  of  them  equally  representative  of  the  other  side  of 

*Pass  the  act  increasing  national-bank  circulation  to  par  of  deposited 

The  above  legislation  would  immediately  inspire  confidence  here  and 
abroad  in  American  finances,  and  start  again  the  wheels  of  business,  now 

helplessly  clogged.  . ^ ^ , 

For  the  future,  the  following  action  should  be  taken: 

This  has  already  been  under  consideration,  and  favorably  too, 

by  the  Committee  of  Finance. 

5 Pass  a resolution  appointing  a committee  to  consist  of  five  New  York 
bankers  of  the  highest  standing,  and  one  each  from  Boston,  Philadelxihia. 
Chicago,  St.  Louis,  Cincinnati,  Nashville.  Atlanta,  Savannah.  New  Orleau.s. 
Galveston,  San  Francisco,  Denver,  St.  Paul,  Detroit.  Buffalo,  and  Pi. tsourg^ 
This  committee  to  immediately  meet.  con.<ider,  and  reporl  to  an  adiourn  -d 
se*^sion  of  Congress  a bill  incorporating  a I'nited  states  naiio’.ial  b nk. 
founded  on  the  same  lines  as  the  National  Bank  of  England  and  the  N a mu  a 
Bank  of  France,  to  be  entirely  divorced  and  free  from  politics;  and  ii  beiu  i 
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expressly  stipulated  that  one-half  of  the  committee  shall  be  selected  from 
Kepublican  bankers  and  one-half  from  Democratic  bankers. 

A national  bank  is  absolutely  necessary  for  the  future  duancial  safety  of 
the  country.  Under  present  conditions  there  is  no  elasticity  to  our  currency 

Five  per  cent  of  our  linancial  business  is  done  with  cash. 

Ninety-five  per  cent  with  credit. 

To-day  credit  is  largely  destroyed,  which  leaves  us  trying  to  do  more  than 
one-half  of  the  business  of  the  country  on  the  insiguiticant  5 per  cent  cash, 
and  a considerable  proportion  of  this  cash  hoarded  and  taken  out  of  circula- 
tion. 

To  meet  emergencies  like  this,  we  should  have  a national  bank,  having 
power  to  make  almost  an  unlimited  issue  of  currency,  with  the  same  power 
and  self-interest,  when  confidence  returns,  to  take  and  return  all  this 
specially-issued  currency  and  retire  it. 

The  Bank  of  England  and  the  Bank  of  France  have  power  to  issue  millions 
upon  millions  of  additional  currency  whenever  necessary  to  protect  and 
conduct  the  ftnancesof  the  country,  and  they  exercise  this  power,  and  there- 
fore such  extreme  panics  as  ours  are  unknown  in  those  countries.  When 
the  crisis  is  over  this  extra  currency  is  retired. 

There  is  no  question  as  to  the  safety  of  this  power:  it  has  been  exercised 
by  these  great  banks  in  these  two  countries  for  generations,  and  has  been 
their  financial  salvation,  and  we  can  have  no  permanent  financial  safety  in 
the  United  States  until  we  create  a similar  national  bank,  or  else  make  the 
United  States  Treasury  a bank,  and  authorize  and  direct  that  in  times  of 
panic  and  destruction  of  credit  the  Government  shall  issue  currency  to  an 
extent  necessary  to  meet  the  emergency,  and  deposit  it  in  the  national  banks 
of  the  country.  Of  the  two  measures,  it  is  certaiuh^  preferable  to  have  a great 
national  bank,  founded  on  almost  exactly  the  lines  of  the  Bank  of  England, 
thus  taking  financial  questions  and  management  entirely  »nit  of  the  influence 
of  politic  s.  because  the  government  of  the  great  National  Bank  of  England 
is  entirely  in  the  hands  of  the  greatest  business  men  of  the  country,  who 
have  no  interest  whatever  in  politics,  except  as  citizens. 

Yours,  truly, 

WM.  R.  CONWAY. 

We  are  expected,  Mr.  President,  to  follow  out  seriatim  the 
proerramme  they  have  laid  down.  First,  repe  il  the  purchase 
claus  ' of  the  Sherman  law.  Second,  ^rant  the  banks  power  to 
issue  circulation  to  the  par  value  of  the  bonds  deposited  at  the 
Treasury,  Third,  issue  a new  series  of  bonds  amounting*  to  S^iOO,- 
000,C00.  Fourth,  lay  plans  to  establish  a permanent  banking 
system. 

I do  not  hesitate  to  say  that  such  dictation  is  un-American,  un- 
patriotic, selfish,  and  tyrannical.  it  should  sound  a note  of  alarm 
in  the  ears  of  every  member  of  this  body,  and  cause  the  country 
to  rise  to  the  emergency. 

Mr.  President,  wisdom  would  dictate  an  entire  revision  of  our 
financial  system.  We  should  defeat  the  plans  of  the  money 
power  to  continue  further  their  unjust  demands  upon  the  peo- 
ple. But  let  us  now  begin  to  consider  the  advisability  of  adopt- 
ing a new  medium  of  exchange,  AVe  are  crowiaing  a century  of 
rera*!‘k:ble  achievements  in  the  arts,  sciences,  inventions,  and 
literary  culture.  A new  generation  is  coming  which  will  look 
upon  our  crude  measures  of  value,  as  we  now  look  back  upon  the 
wooden  plow  and  the  stage  coach. 

MONEY  ECONOMICALLY  DISCUSSED. 

Money,  Mr.  President,  is  a function  and  may  be  attached  to 
any  material.  This  is  an  advanced  stand,  but  I am  firmly  con- 
vinced that  our  nation  and  the  world  will  ultimalely  come" to  it. 
Air.  Gladstone,  in  his  speech  in  the  British  Parliiraent  Febru- 
:.ry  28  last,  s ys  th  it  we  have  passed  beyond  the  stage  of  barter 
and  exch  ;nge  in  the  primary  necessaries  of  mankind  in  their 
first  efiorts  tAvards  civilization.  He  seems  to  think  that  we 
h ve  made  rapid  advancement  from  tlie  primary  principles.  But 
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such  I assert  has  not  been  the  c .se.  We  are  still  in  our  trans- 
actions exchanging  one  commodity  for  another.  In  barb  irons 
times  when  a man  wanted  a horse,  he raiyhive  exchanged  grain 
or  a cow  or  an  instrument  of  warfare  for  it.  The  nr. me  of  the 
commodity  to  be  exchanged  was  not  specified-  To-day  one  com- 
modity Ivris  been  selected  by  agreement  for  exchange  purpo.  es. 
So  that  one  must  now  convert  his  grain,  cow,  or  instrument  of 
warfare  into  the  conunodities  of  silver  or  gold  and  then  ex- 
change those  for  the  horse. 

How  far  removed,  Air.  President,  is  this  from  the  old  system 
of  bartei*.  It  is  not  only  not  l>etter,  but  it  is  tyrannic  dly  worse 
in  some  respects.  ATow,  all  the  exchangeable  commodities  of 
man  are  compelled  to  walk  round  systematically  and  make  obei- 
sance to  the  one  coiimodity,  gold.  The  owner  of  this  favored 
commodity  must  feel  highly  tiattered  and  honored.  Gold  is  to- 
day the  king  of  commodities,  sitting  on  the  throne  of  commerce 
and  ruling  the  destinies  of  individuals  and  of  nations. 

During  all  the  ages  of  history  the  subject  of  fin  tnce  hrs  been 
shrouded  in  mystery,  the  veil  being  lifted  for  the  benefit  of  a 
few  of  the  most  favored  citizens.  The  money  lender  h ,s  been 
trained  in  all  the  arts  and  fine  practices  of  his  profession  while 
the  people  have  accepted  their  lot,  enduring  an  oppression  the 
cause  of  which  they  knew  not.  Bonds  and  funding  acts,  expan- 
sions and  contractions,  demonetization  and  resumption,  and  a 
score  of  such  terras  are  as  meaningless  to  them  as  the  recitation 
of  a foreign  alphabet.  They  have  been  accustomed  to  see  banks 
upon  the  sti'eet  corners,  but  few  have  ever  thought  it  their 
right  to  inquire  whence  they  came,  or  whether  they  re])re-en'.ed 
a favoi’ed  class  or  not.  They  know  that  some  are  called  private 
banks  and  some  n-itionil  banks,  and  that  they  are  convenient 
places  to  visit  when  a check  or  draft  is  to  be  crashed.  The  law 
creating  the  institution  is  a mystery.  They  have  a currency, 
but  how  they  came  by  it  they  h ive  not  thought  fit  to  inquire. 
There  is  a vague  idea  that  sometime  in  the  past  financiers 
ciphei  ed  out  and  determined  what  was  to  be  money.  As  for  tae 
method  of  getting  it  stamped  and  put  in  circulation  Congress- 
men were  elected  to  do  that,  and  they  were  elected  to  accept  the 
result  without  a word  of  complaint. 

But  that  day  of  ignorance,  Air.  President,  is  happily  pissing 
by,  thanks  to  oiu*  public  schools  and  othL-r  institutions  of  enlight- 
enment The  day  of  barter  is  entombed  with  departed  nations 
ufuRtiquity.  With  it  will  soon  lie  the  crude,  superstitious  ideas 
of'money  and  finance  promulg.ited  to-day.  With  the  introduc- 
tion of  commerce  the  barter  system  gave  way  toam  alium  of  ex- 
change called  inon  *y.  The  medium  was  uaughtelse  than  a prod- 
uct of  nature  having  a tolerably  uniform  value,  and  lienee  a gen- 
eral measure  of  commodities.  But  this  theory  is  fast  becomuig 
obsolete,  as  people  come  to  undei  st  md  that  a medium  of  exchange 
is  not  an  equivalent  of  value,  but  merely  enables  the  holder  to 
obtain  such  an  equivalent.  It  is  the  Government  system  of  book- 
keeping, done  under  the  sanctiem  and  provisions  of  the  law. 

But  gold  and  silver  have  been  thrust  upon  us  from  generation 
to  generation,  until  we  have  come  to  think  that  nothing  else  can 
be  money. 

We  are  confronted  with  such  media  of  exchange  at  birth,  and 
we  go  tlu’ough  life  without  raising  the  question  as  to  their  right 
to  fulfill  this  important  office.  We  look  upon  the  beautiful  metals 
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almost  with  superstition.  We  see  a divine  fitness  in  their  selec- 
tion for  this  purpose,  A prominent  economist  says: 

It  is  hardly  possible  to  avoid  being  impressed  witii  tlie  thought  of  a de- 
signing mind  as  we  contemplate  the  relations  of  these  metals  to  the  econ- 
omy of  the  human  family.  Amongall  the  niaterialsof  which  the  solid  earth 
is  composed,  two  substances  are  foupd.  each  of  which  is  so  related  to  hti- 
man  taste  as  to  render  it  an  object  of  universal  desire  among  all  civilized 
nations.  They  are  thus  fitted  and  seem  intended  to  unite  the  whole  human 
family  into  one  great  economic  world. 

But,  ordained  as  a monetary  standard  or  not,  the  supply  of 
g*old,  according  to  the  testimony  of  experts,  is  rapidly  diminish- 
ing, while  the  business  and  population  are  ra])idly  increasing, 
and  we  shall  be  compelled  sooner  later  to  adopt  a ditl'erent 
standard  or  medium.  Gold  is  nicely  adapted  for  money  as  far 
as  beauty  and  divisibility  are  concerned,  but  utterly  wanting  in 
quantity  and  regularity  of  supply,  the  elements  most  essential 
in  a standard  of  value.  Whenever  and  wherever  used,  it  has 
proven  itself  a traitor  to  commercial  interests. 

KINDS  OF  MONEY  USED  BY  NATIONS. 

China’s  monetary  history  is  the  most  extensive  known,  cover- 
ing as  it  does  a period  of  tifty  centuries.  Hundreds  of  years  be- 
fore the  Christian  era  they  were  engaged  in  commercial  inter- 
course with  India,  Arabia,  Greece,  Kume,  and  Africa,  and  yet 
the  records  show  that  gold  and  silver  were  not  always  essential 
as  money.  Tortoise  or  poi’celain  tablets  and  cowrie  shells  were 
used  in  J:J47  B.  C.;  copper  before  clay,  mixed  with  glue, 

was  used  for  a long  ])eriod.  This  was  also  used  in  xVfrica,  India, 
Babylon.  Egypt,  Siam.  Etruria,  Rome,  Polynesia,  and  Arabia. 
In  the  second  centuiy  B.C.and  during  the  first,  tenth,  eleventh, 
twelfth,  thirteenth, "fourteenth,  and  tlfteenth  centuries  paper 
money  was  used  freely,  based  sometimes  on  copi>er,  as  in  807  A, 
D.,  or  as  in  the  reign  of  Tai  Tsu.  when  the  government  ware- 
house system  was  in  use  and  notes  were  issued  from  the  treasury 
on  almost  all  articles  deposited. 

Frequently  these  notes  were  based  entirely  on  the  credit  of 
the  nation.  Sir  John  Mandeville,  in  1327,  after  visiting  China, 
wrote: 

This  Emperor  maketh  no  money  but  of  leather  imprinted  or  of  paper. 
And  of  this  money  is  some  of  greater  and  some  of  lesser  price,  after  the 
diversity  of  his  statutes.  And  when  the  money  doth  run  so  long  that  it  be- 
ginneth  t«)  waste  or  wear  out  then  they  bring  it  to  the  Emperor's  treasury, 
and  there  take  new  money  for  the  old.  And  that  money  goeth  throughout 
all  the  country  and  throughout  the  provinces,  for  there  and  even  beyond 
there  they  make  no  money  neither  of  gold  nor  silver. 

Fifty  centuries  have  produced  in  China  nearly  a score  of  differ- 
ent media  of  exchange,  all  good  in  their  way  so  long  as  they  were 
pro]ierl V managed  and  constituted  money  only  th  rough  the  stamp 
of  the  government  issuing  them.  Every  nation,  including  our 
own,  has  passed  through  a somewhat  similar  experience,  using 
tobacco,  skins  of  animals,  or  other  material  as  a standard  of  value 
as  occasion  dem  inded. 

After  live  thousand  ye  irs  we  are  but  little  in  advance  of  Chi- 
nese wisdom.  We  are  but  one  degree  removed  from  the  old 
system  of  b irter.  We  have  as  a civilized  nation  built  upon  the 
ruins  of  exploded  ideis.  We  follow  in  the  footsteps  of  those 
who  liave  ruined  nations.  Along  the  highways  of  history  are 
finger  boards  pointing  to  the  folly  of  a currency  dug  out  of  the 
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ground  at  a great  expense  and  so  scarce  as  to  cause  stagnation 
to  all  lines  of  industry. 

MONKY  seed  not  necessarily  possess  intrinsic  \ ALUE. 

There  is  a growing  sentiment,  Mr.  President,  amongst  the 
people  of  our  nation  that  we  may  readily  discard  both  gold  and 
s^ilver  and  adopt  a new  circulating  medium  which  is  inore  con- 
venient, and  which  will  not,  like  the  present  standard,  he  cur- 
rency only  in  name.  Very  little  business  is  done  with  gold  and 
silver.  If  we  were  limited  to-day  in  our  currency  to  rfmd  and 
. silver  every  branch  of  business  from  coast  to  coast  would_  lie  in 

stagnation.  Our  annu  d output  of  gold  from  the  mines  i.s  only 
thirty-two  millions,  while  the  annual  business  done  through  the 
clearing  houses  alone  amounts  to  $60,000, 0t;0,0U0.  Ninety-five 
per  cent  of  all  business  is  done  through  a paper  meaium.  A 
metis  1 basis  is  a delusion  calculated  to  blind  the  masses  and  en- 
rich the  few.  tv, 

Tre  isury  notes  arc  the  people  s money,  based  not  uj  on  the  out- 
put of  this  or  that  mine,  but  on  the  wealth  of  the  nsition.  The 
stamp  is  that  of  a gre:it  nation,  and  signifies  tint  behind  eveij 
dollar  is  the  power,  integrity,  valor,  and  wealth  of  every  btate 
in  the  Union  and  of  all  the  States  combined.  No  Tre  ssury  note 
of  the  United  States  with  such  a foundation,  when  not  dis- 
criminated against  in  its  debt-paying  power,  ever  depieciated. 
Twenty  different  times  Treasury  notes  were  issued  by  our  Gov- 
ernment before  the  late  war.  They  were  receivable  for  duUes, 
were  legal  tender,  and  not  one  of  them  ever  depreciated,  ihe 
I first  issues  of  sixty  millions  of  demand  notes  at  the  beginning  of 

( ' ‘ the  war  did  not  depreciate.  All  this  goes  to  prove  that  money 

is  money  if  the  creation  of  law,  no  m itter  of  what  material  made, 
so  lon^>-  as  a strong  government  is  behind  it. 

Horn  John  Davis,  a member  of  the  House,  says: 

Money  strictly  speaking,  is  not  a material  tiling.  The  money  function 
mav  he  attached  by  law  to  any  proper  material.  The  material  should  be  ap^ 
Drot)riate.  convenient  to  handle,  light  to  carry,  easy  to  conceal,  and  difficult 
?o  counterteit.  Intrinsic  value  in  the  material  to  which  the  money  function 
is  attached  is  not  necessary. 

Dr  Franklin  said: 

On  the  whole,  no  method  has  hitherto  been  formed  to  establish  a mediuni 
of  trade  equal  in  all  its  advantages  to  bills  of  credit  made  a general  legal 

tender. 

Jefferson's  financial  philosophy  was  this: 

Our  only  resource,  an  ample  one  for  any  emergency,  Treasury  notes  hot- 
tomed  on  taxes. 

But  cliscussioa  of  this  subject  is  no  sooner  begun  than  the  cry 
of  cheap  money  ” is  raised.  It  is  c died  cheap  money  because 
it  is  easily  produced.  I am  not  able  to  discover  why  we  should 
be  compelled,  in  order  merely  to  procure  a circulating  medium, 

' to  search  the  bowels  of  the  earth,  and  tax  the  resources  of  our 

people,  when  a most  excellent  and  desirable  article  is  at  hand, 
anv  moiv'  than  I might  see  the  wisdom  in  a railroad  company  s 
searching  the  continent  of  xVfrica  to  obtain  ivory  for  baggage 
checks  wTien  brass,  a substantial,  cheap  article,  is  at  hand. 

But  by  whom  is  the  cry  of  ‘‘cheap  money’'  rai-ed?  By  the 
banking  or  creditor  class  and  their  friends.  These  same  men. 
when,  duinng  the  war.  under  a paper  currency,  p >or,  hard-work- 
in*^  farmers  contracted  debts  p lyable  in  a money  representing  a 
given  amount  of  labor,  never  thought  of  raising  the  cry^of  d : iv 
money  when  the  fanner  was  compelled  to  pay  in  coin.  Never  in 
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history  has  there  been  an  instance  of  an  abundance  of  or  even 
enough  money  under  a gold  curi'ency.  The  money  kings  can 
corner  the  finances  and  subject  the  masses  to  thepayment  of  ex- 
orbitant interest.  It  will  be  an  unprofitable  day  for  money 
lenders  when  articles  of  intrinsic  value  cease  to  be  money.  But 
the  poor  will  rejoice.  The  people  who  live  by  labor,  and  who  on 
Saturday  night  draw  their  bills  and  with  their  wives  visit  the 
stores  to  buy  the  week's  provisions,  never  object  to  ‘‘cheap 
money.’’  The  farmer,  who  ciphers  close  to  m ike  receipts  and 
expenditures  meetis  glad  fora  cheap  money ’*  which  circulates 
as  naturally  as  blood  through  the  arteries  of  the  human  body  and 
can  not  be  held  back  at  the  wish  of  a class  who  reap  rich  har- 
vests through  loans. 

This  is  the  brave  money,  Mr.  President.  It  accommodates 
the  p ople  in  peace,  and  it  is  the  first  to  enlist  in  time  of  war. 
Gold  has  never  failed  to  oppress  the  people  in  peace,  and  has 
never  failed  to  secure  a hiding  place  in  war.  “Cheap  money” 
redeemed  France  in  the  Revolution.  Sir  Ai*chibald  Alison 
says  it  saved  England  from  17b7,  to  1815  from  being  a tributary 
to  France.  Gold  de.'erted  Venice  in  1176,  America  in  1776, 
France  in  171H3,  England  in  1797,  and  Europe  in  181”,  Paper 
money  fought  the  battles  for  American  independence.  It  was 
the  nations  stiy  during  the  late  civil  war.  Why  was  it  good? 
Because  a brave,  united  people  are  behind  it.  It  is  based  upon 
the  entire  wealth  of  the  nation. 

I lay  down.  Mr.  President,  a few  fundamental  principles  as 
characterizing  a sound  currency. 

1.  It  must  bo  issued  by  the  sovereign  power  of  the  nation. 

2.  It  must  be  honored  by  the  issuing  power  by  being  receiva- 
ble for  public  dues,  customs,  t xes.  etc. 

It  must  be  made  a full  legal  tender  for  all  monetary  purposes. 

4.  It  must  be  beyond  the  reach  of  the  counterfeiter  as  far  as 
possible. 

r>.  It  should,  in  the  amount  of  issue,  bear  a reasonable  relation 
to  the  public  revenues  collected. 

6.  It  should  be  issued  by  a stable,  nonrevolutionary  govern- 
ment whose  people  possess  a high  degree  of  enlightenment.  Xo 
government  paper,  Mr.  President,  ever  depreciated  or  was  re- 
pudiated when  issued  according  to  these  principles. 

CHEAP  MONEY  IN  HISTORY. 

But  we  are  pointed  to  the  features  of  paper  money  in  past 
history.  We  are  asked  to  explain  the  paper  money  of  France. 
Let  me  say  that  it  was  issued  in  violation  of  sound  principles; 
according  to  Alison,  it  was  counterfeited  by  the  wagonload. 
The  volume  was  entirely  out  of  propoi’tion  to  the  revenues,  and 
it  was  made  redeemable  in  gold,  which  is  not  redempt.on.  Ex- 
change of  dollars  is  not  redemption,  and  never  can  be.  A dollar 
is  redeemed  when  it  is  received  in  revenue  by  the  government 
issuing  it  and  not  otherwise. 

Mr.  E.  G.  Spaulding,  a banker  in  Buffalo,  N.  Y.,  in  time  of  the 
war,  chairman  of  the  Subcommittee  on  Ways  and  Means  in  1861, 
1862,  and  1863.  and  known  in  financial  history  iis  “TheFatherof 
the  Greenback,”  has  discussed  commodity  redemption  of  money 
as  follows: 

Every  time  a hnndreLa-dollar  bill  passes  from  one  person  to  another,  it  is 
a practical  redemption  or  it  by  the  person  who  takes  it.  Every  time  a mer- 
chant at  Chicago  pays  to  a farmer  ?500  in  national  currency  for  a carload  of 
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Wheat,  the  farmer  by  the  operation  redeems  such  national  cniToncv.  not  in 
greenbacks,  nor  in  gold,  but  in  a commodity  better  than  either,  ’namely. 
whe.il.  a staple  article  u.seftil  to  all.  So  every  merchant  in  Xew  Vork  ihat 
stlls  a bale  of  cotton  goods  and  receiv.  s his  pay  for  it  in  currency,  redeems 
such  currency,  not  in  the  way  that  banks  redeem  it.  but  in  c<»Uou  goods, 
which  isfar  better,  because  it  performs  the  true  functionsof  money  by  fa'-ili- 
latiiig  the  legitimate  sale  of  commodities.  So  every  time  that  a'merchant 
or  maiiufactn  er  pays  his  internal-revenue  tax  to  the  United  States  collector 
in  national  currency,  the  Government  redeems  such  currency  by  receiving 
and  discharging  such  tax.  So  every  mechanic  or  laborer  that  receives  niT- 
tioual  curren<*y  for  his  services,  redeems  such  currency  by  the  labor  per- 
formed. So  it  will  be  seen  that  just  so  long  as  the  national  currency  is 
practically  redeemed  every  day  in  its  passage  from  hand  to  hand  in  the  pav- 
nientof  commoditie.s  and  services,  and  in  the  ramified  operations  of  trade 
and  business  both  with  the  Government  and  the  people  whose  operations  it 
greatly  facilitates,  there  is  not  the  slighest  necessity  for  resorting  to  the 
expensive  and  risky  operation  of  assorting  and  sending  it  home  for  redemp- 
tion.—IHstonj.  Appendix,  page  10. 

[At  this  point  the  honorable  Senator  yielded  to  Mr.  Petti- 
grew.] 

Mr.  KYEE.  Mr.  President,  the  money  of  the  Revolution,  as 
Lo  d Howe  says,  was  counterfeited  and  sent  to  America  by  the 
shiploid.  Coiitinent:il  money  was  terribly  depreciated.bat  it 
was  issued  out  of  ]>roportion  to  the  public  revenue.  It  was  not 
I'eceivable  for  taxes  because  the  Continental  Congress  had  no 
power  to  collect  tixes;  and  hence  it  was  crippled  in  the  most 
essential  fe  iture  of  money.  The  first  issue  of  our  civil  war,  sixty 
millions,  did  not  depreciate  because  they  complied  with  the  es- 
sential laws  above  laid  down.  They  differed  from  subsequent 
issues,  which  sank  to  one-third  of  a dollar,  in  that  the  latter 
contained  the  famous  exception  clause,  by  which  the  Govern- 
ment acknowledged  them  good  enough  to  pay  all  debts  except 
those  due  herself.  The  Government  repudiated  her  own  off- 
spring, crippled  her  own  child,  and  then  cast  it  off  because  crin- 
pled. 

The  Argentine  Republic  has  been  in  a straitened  condition 
finaiiciali\  becaU'C  her  paper  is  d “predated  much  as  ours  was 
during  the  late  war.  But  it  is  not  receivable  for  revenues,  and  is 
not  a general  legal  tender.  On  the  other  hand,  Venice  in  JIT6 
beg^an  her  system  of  book  credits,  issuing  a pajier  currency 
which  was  a full  legal  tender,  was  receivable  for  all  revenues, 
and  was  not  based  on  coin.  This  was  continued  during  ai)eriod 
of  six  hundred  years  of  unexampled  prosperity.  And  when 
Napoleon  marched  into  Venice  with  the  expectation  of  finding 
gold  he  did  not  find  one  dollar.  Paper  money  succeeded  in  the 
larger  Colonies  during  the  Revolution  iry  war  in  this  country, 
even  though  the  times  were  dark.  North  Carolina’s  8400,000  of 
jiuper  money  was  kept  at  p w for  twenty  ye  irs  after  she  became 
a Stat-*.  Other  St  tes  did  likewise. 

There  is  no  reason,  Mr.  President,  why  a nation  such  as  oui's, 
covering  3,000,000  sept  ire  miles  of  territory,  65,000,000  of  people, 
$ 13,000,000, 000  of  wealth,  with  exhaiistless  resources  of  all  that 
goes  to  make  up  the  necessities  of  mankind,  with  the  best  gov- 
ernment upon  earth,  with  a people  of  excellent  morality  and  en- 
lightonm  nt.  possessed  of  r.unarkable  valor  and  patriotism,  and 
with  an  annual  revenue  of  over  four  hundred  millions,  should  not 
be  aide  to  issue  and  maintain  a currency  of  this  character  three 
Oi'  foil  ■ times  as  great  as  her  revenues.  " But  our  financiers  h ive 
thought  otherwise  and  our  legislators  h ive  followed  suit.  The 
opportunities  of  the  banking  class  during  the  ye.irs  following  the 
war  were  not  great  enough,  and  theprospei'ity  of  the  farmer  un- 
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paralled.  The  only  remedy,  in  the  judprment  of  the  banker,  was 
to  get  rid  of  the  gr^^enbacks  and  call  back  the  deserting  coin. 

By  some  superhuman  effort  we  have  gotten  onto  a specie  ba- 
sis at  last.  How  we  got  there  is  a picture  long  to  be  remem- 
bered. We  have  a mountain  of  paper  upon  a pinnicle  of  metal. 

It  is  a resumption  in  name  and  not  in  reality.  Three  hundred 
and  forty-six  millions  of  greenbacks  rest  on  one  hundred  mil- 
lions of  gold  in  the  Tre  isury  in  case  of  a possible  redemption, 
and  the  people  are  satisfied.  They  would  be  as  well  satisfied  if 
three  hundred  and  fifty  millions  more  were  based  on  the  same 
one  hundred  millions.  But  better  yet  were  such  issue  based 
on  all  kinds  of  property;  the  cotton  of  the  South,  the  wheat  of 
the  West,  the  corn  of  the  valleys,  and  the  metals  of  the  moun- 
tains. Whether,  then,  our  balances  with  foreign  countries  were 
to  be  settled  in  the  one  product  or  the  other  an  honored  cur- 
rency would  see  that  it  was  forthcoming. 

PROMINENT  ECONOMISTS  FAVOR  SUCH  MONEY. 

Sir  John  Sinclair  says: 

It  was  a great  discovery  when  a metallic  medium  was  substituted  for 
barter;  it  was  also  a a:reat  discovery  when  paper  convertible  into  coin  was 
substituted  for  gold  and  silver:  but  a third  discovery  was  reserved  for  our 
own  times,  namely,  that,  with  an  incontrovertible  paper  currency,  agricul- 
ture, commerce,  and  manufactures  might  advance  in  a career  of  unexam- 
pled prosperity. 

The  following  is  from  the  great  English  philosopher,  Herbert 
Spencer: 

England  herself  does  not  in  reality  base  her  currency  on  specie;  nor  could  . t 

she  without  bringing  all  business  to  a dead  stop  in  a very  short  time.  She 
just  mixes  enough  of  this  spacie-basis  tlctiou  in  her  finances  to  continually 
or  periodically  divest  the  laboring  classes  of  their  earnings  for  the  benefit  of 
the  nobility.  But  for  the  real  basis  of  value  to  her  currency  she  makes  the 
notes  of  the  Bank  of  England,  as  well  as  her  coins,  a full  legal  tender  for 
the  payment  of  debts,  and  not  the  notes  of  the  other  banks.  From  this  we 
see  that  even  in  England  specie  basis  is  a mere  fiction,  a false  pretense. 

Aristotle,  writing  of  money,  says: 

Money  by  itself  * * * has  value  only  by  law,  and  not  by  nature;  so  that 
a change  of  convention  between  those  who  use  it  is  sufficient  to  deprive  it  of 
all  its  value  and  power  to  satisfy  all  our  wants. 

In  his  proposal  for  an  economic  and  secure  currency,  Ric-irdo 
says: 

A well-regulated  pai>er  currency  is  so  great  an  improvement  in  commerce, 
that  1 should  greatly  regret  if  i>rejudice  should  induce  us  to  return  to  a sys- 
tem of  less  utility.  , The  introduction  of  the  precious  metals  for  the  pur-  • 

poses  of  money  may  with  truth  be  considered  as  one  of  the  most  important 
steps  toward  the  improvement  of  commerce  and  the  arts  of  civilized  life : but 
it  is  no  less  true  that  with  the  advancement  of  knowledge  and  science  we 
discover  that  it  would  be  another  improvement  to  banish  them  again  from 
the  employment  to  which  during  a less  enlightened  period  they  had  been  so 
advantageously  applied. 

Prof.  Francis  A.  Walker  says: 

Let  me  repeat,  money  ls  to  be  known  by  its  doing  a certain  work.  Money 
is  not  gold,  though  gold  may  be  money:  sometimes  gold  is  money,  and 
sometimes  it  is  not.  Money  is  no  one  thing,  no  group  of  many  things,  hav- 
ing any  material  property  in  common.  On  the  contrary,  anything  may  b^ 
money;  and  anything,  in  a giv'en  time  and  place,  is  money  which  then  ani 
there  performs  a certain  function.  Always  and  everywhere  that  which  does 
the  money- work  is  the  money- thing. 

Jevons  (Money  and  Exchanges),  Chapter  VIII,  says: 

Those  who  use  coins  in  ordinary  business  need  never  inquire  how  much 
metal  they  contain.  Probably  not  one  person  in  two  thousand  m this  king- 
612 


35 

dom  knows,  or  need  know,  that  a sovereign  should  contain  123.27447  grains 
of  standard  gold. 

Money  is  made  to  go.  People  want  coin  not  to  keep  in  their  own  pockets, 
but  t-o  pa.ss  it  off  into  their  neighbors*  pockets. 

Dugald  Stewart,  j)rofessor  of  moral  philosophy  in  theUniv^er- 
sity  of  Edinburgh,  in  his  Lectures  on  Political  Economy  (Part  1, 
Book  II).  said: 

When  gold  is  converted  into  coin,  its  possessor  never  thinks  of  anything 
but  its  exchangeable  value,  or  supposes  a coiTer  of  guineas  to  be  more  valua- 
ble because  they  are  capable  of  being  transferred  into  a service  of  plate  for 
♦ his  own  use.  Why,  then,  should  we  suppose  that  if  the  intrinsic  value  of 

gold  and  silver  were  completely  annihilated,  they  might  not  still  perform, 
as  well  as  now,  all  the  functions  of  money,  supposing  them  to  retain  all  those 
recommendations  (durability,  divisibility,  etc.)  formerly  stated,  which  give 
them  so  decided  a superiority  over  everything  else  which  could  be  employed 
for  the  same  purpose. 

Suppo.>iiig  the  supply  of  the  precious  metals  at  present  afforded  b}’  the 
mines  to  fail  entirely  the  world  over,  there  can  be  little  doubt  that  all  the 
plate  now  in  existence  would  be  gradually  converted  into  money,  and  gold 
and  silver  would  soon  cease  to  be  employed  in  the  ornamental  arts.  In  this 
case  a few  years  would  obliterate  entirely  all  trace  of  the  intrinsic  value  of 
these  metals,  while  their  value  would  be  understood  to  arise  from  those 
characteristical  qualities  (divisibility,  durability,  etc.)  which  recommend 
them  as  media  of  exchange.  I see  no  reason  why  gold  and  silver  should  not 
have  maintained  their  value  as  money,  if  they  had  been  applicable  to  no 
other  purposes  than  to  serve  as  money.  I am  therefore  disposed  to  think 
with  Bishop  Berkeley,  whether  the  true  idea  of  money,  as  such,  be  not  alto- 
gether that  of  a ticket  or  counter. 

These,  Mr.  President,  are  the  statements  of  a few  of  the  world’s 
greatest  economic  teachers.  They  proclaim  a doctrine  in  ad- 
vance of  their  day.  It  is  the  economic  system  of  the  future  by 
which  financial  standards  will  be  solved,  when  legislators  and 
ncitions  have  become  enlightened,  and  when  we  have  become 
tired  of  quarreling  over  these  so-called  precious  metals,  which  are 
but  one  degree  removed  from  the  cowrie  shell  of  the  barbarian. 
For  the  present  we  must  adjust  ourselves  to  the  times  and  secure 
as  convenient  and  accurate  a medium  of  exchange  as  possible  in 
gold  ani  silver.  Gold  and  silver  wedded  has  been  our  st  indard. 
The  question  confronting  us  is  whether  we  shall  discard  silver 
and  come  to  an  absolute  gold  b isis.  There  are  many  reasons, 
Mr.  President,  why  this  step  should  not  be  taken. 

SILVER  IS  THE  MOST  STABLE  MEASURE  OF  VALUE. 

The  United  States  uses  gold,  silver,  paper,  copper,  and  nickel: 
all  are  money  after  the  money  function  has  been  attached.  And 
in  the  consideration  of  these  materials  we  have  no  right  to  ccfn- 
sider  whether  one  is  more  valuable  than  another. 

Silver  is  scorned  and  repudiated  to-day  by  the  monometullists, 
because  it  does  not  rise  above  75  cents  per  ounce  or  because  the 
dollar  has  silver  worth  but  55  or  fiO  cents,  while  gold  they  say 
still  maintains  its  par  value  and  its  stability. 

It  is  true  that  as  measured  with  gold,  silver  is  at  a dis  ;dvan- 
tige.  But  how,  pray,  can  a parity  bo  maintained  when  silver  is 
shorn  of  its  money  function';'  You  might  as  well  enter  two  fast 
and  equally  matched  horses  in  a race  and  breaking  the  leg  of 
one  expect  it  to  run  an  even  race,  as  to  expect  silver  under  pres- 
entcircurast  inces  to  maintain  a parity  with  gold.  No  two  kinds 
of  money  ever  remained  at  a parity  unless  they  possessed  an 
even  chance  in  the  eyes  of  the  law.  Gold  is  to-day  a legal  ten- 
der for  all ’debts  public  and  private  and  for  all  amounts.  Silver 
is  a legal  lender,  or  possesses  a money  function,  only  to  the 
amount  of  $5, 
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All  metals  used  as  money  have  both  a commodity  and  a mone- 
tary value.  The  copper  cent  is  worth  as  a commodity  but  one- 
eighth  of  1 cent,  and  the  stamp  of  the  Government  adds  the 
money  function,  viz,  the  faith  and  credit  of  the  Government, 
which  is  seven-eighths.  The  nickel  in  the  3-cont  piece  is  worth 
as  a commodity  but  a trifle;  with  the  money  function  add':d  it  is 
worth  5 cents.  The  component  parts  of  the  silver  dollar  are  40 
cents  of  commodity  and  00  cents  of  monetary  value.  The  com- 
modity value  of  the  gold  dollar  is  not  more  than  2.")  cents,  while 
the  stamp  of  the  Government,  adding  the  money  function,  makes 
it  worth  100  cents.  Were  the  world  to-day  to  relieve  gold  of  its 
monetary  function  it  would  be  shoveled  into  the  corners  of  build- 
ings as  more  worthless  than  iron.  It  would  not,  as  economists- 
tell  us,  be  universally  desirable.  It  is  not  fit  to  make  plows, 
shovels,  knives,  forks,  or  any  other  article  useful  in  the  mechan- 
ical arts.  Restore  silv^er  again  to  its  rightful  place  in  our  mone- 
tary system  and  it  will  be  universally  desired  by  our  bankers  as 
well  as  by  the  poor. 

The  m iterial  chosen  for  money,  Mr.  President,  must  first  be 
a convenient  medium  of  exchange,  and  sectmd,  a constant  and 
invariable  measure  of  the  value  of  commodities.  Of  the  former 
I have  already  spoken;  I will  onlyiidd  thit  a])out  the  only  argu- 
ment which  has  been  adduced  against  silver  is  that  it  is  bulky  and 
can  not  be  easily  handled.  If  this  is  an  objection,  it  is  one  that 
comes  from  bankers  only.  The  people  never  complain,  except 
because  they  are  denied  the  privilege  of  carrying  it.  Silver  is 
the  poor  man  s money.  It  circulates  in  all  the  small  transactions 
of  life,  and  a large  percentage  ot  business  dealings  are  small 
transactions.  The  people  love  silver.  They  revere  it  because 
of  its  antiquity  and  because  it  has  always  been  the  money  of  the 
people.  There  can  be  no  reason  for  taking  it  away  from  them, 
except  that  by  its  presence  they  are  made  less  dependent  upon 
the  gold  of  the  rich.  The  bankers  to-day  aj*e  relieved  from  the 
burden  of  handling  silver  coins  through  the  convenience  of  silver 
certificates.  Give  silver  coins  the  same  ch  mce  under  the  law 
that  gold  has,  and  it  will  go  to  the  people  and  never  return  for 
redemption  or  to  trouble  the  banker.  Do  you  wonder,  therefore, 
that  the  people  are  aroused  at  this  time  as  never  before  in  the 
history  of  the  nation? 

I wish  to  speak  more  particularly  of  the  second  feature  of  a 
circulating  medium,  and  that  is  its  conskincy  and  invariability 
as  a measure  of  the  value  of  commodities.  This  is  an  ail-ini- 
portant  question,  seeing  that  the  world  is  hopelessly  in  debt  and 
that  the  situation  is  growing  worse.  The  kings  of  plutocracy  in 
Europe  to-day  rule  the  world.  Every  civilized  nation  upon  the 
globe  is  under  obligation  to  them.  The  interest  gatherers  hourly 
clip  their  coupons,  which  go  across  all  seas  and  rej)resent  the 
gold  tribute  they  exact  from  the  poor  and  unfortunate  of  all 
countries.  Conti’acts  have  been  made  for  a century,  and  will 
continue  to  be  made  for  a century  to  come.  The  question,  there- 
fore, becomes  as  important  to  the  creditor  as  to  the  debtor.  The 
former  wishes  the  payment  of  his  money  in  a material  which 
represents  as  much  to  him  as  at  the  time  the  loan  was  made,  and 
the  latter  wishes  to  cancel  his  ob  igation  with  products  which 
c.  st  him  no  more  labor  th  m at  the  time  he  made  the  c.)ntnict. 

It  is  manifestly  unjust  that  pending  this  stupendous  indebt  al- 
nes?  the  contract  should  be  changed  and  either  party  be  made 
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to  sulTer.  For  the  kings  of  finance  to  change  the  terms  of  pay- 
ment in  contracts  with  the  poor  is  nothing  less  than  robbery  of 
the  most  exacting  type.  This  is  the  question  that  now  confronts 
us.  It  is  not,  as  the  subsidized  press  says,  an  obstruction  by  sil- 
ver lunatics  and  owners  of  silver  mines.  The  Government  has 
by  law  fixed  a measure  of  commodities  in  the  bushel,  the  pound 
weight,  and  the  yardstick.  The  grain  gamblers  have  robbed 
the  people  enough  as  it  is:  but  should  they  attempt,  after  con- 
nering  the  wheat  of  the  United  States,  to  change  by  law  the 
bush  *1  me  isure  and  maintain  their  price  there  would  be  revolu- 
tion. There  is  almost  revolution  to-day,  Mr.  President,  through 
the  tampering  with  the  monetary  standards.  The  people  protest 
against  the  attempt  to  bring  the  country  and  the  world  to  a gold 
standard  especially  when  gold  is  enhanced  in  value  by  the  de- 
monetization of  silver. 

It  has  been  proven,  I think,  that  this  silver  is  less  variable 
than  gold,  and  therefore  should  be  preserved  as  the  measuring 
standard. 

NOT  AN  OVERPRODUCTION  OF  SILVER. 

Const  ‘ncy  of  supply  cuts  an  important  figure  as  to  the  constancy 
and  invariability  of  any  metal  used  as  money.  But  if  we  shall 
take  the  trouble  to  investigate  it  will  be  observed  that  there  has 
been  no  great  excess  in  the  production  of  silver,  and  hence  no 
reason  for  the  change  of  ratio,  much  less  for  a cessation  of  coin- 
age. 

Hon.  Thomas  V.  Carter,  of  California,  has  compiled  some  very 
valuable  facts  from  statistics,  complete  for  the  world  to  1889. 
There  has  been  no  change  of  importance  since  that  time.  Prom 
this  it  appears  that  at  that  period  the  world’s  stock  of  gold  and 
silver  was  ns  follows: 

In  pounds  avoirdupois:  Gold,  43,526,43.5;  silver,  633,826,889. 
The  ratio  indicated  is  14,56. 

Turned  into  dollars  the  result  is  as  follows:  Gold.  $14,363,723,- 
229;  silver,  $12,993,451 ,501.  The  result  sho  ws  an  excess  of  $1,370,- 
271,719  of  gold. 

Again  the  total  production  of  gold  and  silver  in  the  world  from 
1848  to  1889  is  as  follows:  Gold,  13,333,639  inpounds  avoirdupois; 
silver,  105,026,469.  The  ratio  indicated  is  8'to  1. 

The  value  of  the  same  in  dollars  would  be  as  follows;  Gold, 
$4,418,300,870:  silver,  $2, 153, ^‘42.114. 

The  result  shows  that  more  than  twice  as  much  gold  as  silver 
was  produced  during  that  period. 

From  1878  to  18^9,  there  was  a slight  excess  in  the  production 
of  silver  over  gold,  though  not  such  as  to  cause  any  great  vari- 
ation. In  1889,  the  excess  of  gold  over  silver  was  $1,370,000,000. 
These  statements  are  borne  out  by  the  tables  furnished  by  the 
eminent  statistician,  Dr.  Adolph  Soetbeer,  for  the  years  1492  to 
1892,  inclusive. 
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During  the  period  covered  by  this  table  tlie  totil  production 
in  the  world  of  g-old  was  fine  ounces;  silver,  7,522,507,- 

710  fine  ounces,  or  a ratio  of  18  to  1. 

From  the  comments  of  the  senior  Senator  from  Missouri  [Mr. 
Vk^t]  I collate  the  following  table  of  the  relative  proportions  of 
gold  and  silver  produced  at  stated  periods  and  the  value  of  silver: 

Value 
per  ounce* 


1833  to  1840,  thirty-five  times  as  much  silver  as  gold 129  to  133 

1841  to  1850,  fifteen  times  as  much  silver  as  gold 1:^9  to  131 

1851  to  1855,  five  times  as  much  sliver  us  goM 133  to  135 

1855  to  1800.  four  times  as  much  silver  as  gold 131  to  136 


The  great  argument  of  gold  monometallists  is  that  overpro- 
duction of  silver  since  the  passage  of  the  Sherman  law  has  pro- 
duced its  decline.  During  the  year  immedhitely  preceding  the 
panic  the  silver  production  of  the  United  States  was  $74,000, OdO, 
while  the  production  of  gold  was  $33,000,000,  the  production  of 
silver  being  only  twice  that  of  gold.  May  I ask  why  the  price 
of  silver  did  not  fall  when  the  production  of  silver  was  four, 
five,  fifteen,  and  thirty-five  times  the  production  of  gold. 

NO  DANGER  OP  A DELUGE  OF  SILVER.  NOR  ARE  WE  LIABLE  TO  BECOME  THE 
DUMPING  GROUND  FOR  THE  FOREIGN  COMMODITY. 

All  foreign  silver  is  liable  to  bo  consumed  at  home  as  subsid- 
ary  coin,  and  none  of  it  will  be  presented  at  the  mints  of  the 
United  States.  At  the  present  ratio  between  gold  and  silver, 
silver  is  more  valuable  abroad  than  it  is  here.  On  this  point  I 
will  express  my  views  in  the  words  of  the  Hon.W,  H,  Standish, 
the  present  attorney-general  of  North  Dakota,  given  in  an  article 
in  the  Arena  of  August  last.  He  says: 

THE  DUMPING  GROUND  OF  FOREIGN  SILVER  ARGUMENT  ANSWERED. 

We  are  told  that  unlimited  coinage  will  cause  the  silver  money  of  other 
countries  to  be  melted  down  into  bullion  and  sent  here  for  free  coinage  and 
thereby  cause  our  Government  to  lose  several  hundred  millions  of  dollars. 

The  total  silver  money  of  the  world  is  approximately  $3.71)0,000. OOJ.  We 
have«l^.000,000of  this,  leaving  $3, ‘100. 000.000  in  other  countries.  Thist3.2(X).- 
000,000  is  money  that  has  been  coined  in  th^se  countries  and  by  the  laws  of 
those  countries  has  been  made  legal  tender  for  the  pajrment  of  all  debts  in 
them,  public  and  private,  and  therefore  has  a debt-paying  value  equal  to  its 
face  value,  and  will  cost  its  face  value  in  gold,  as  shown  by  our  preceding 
remarks  and  a letter  from  our  Secretary  of  the  Mint  that  we  have  hereto- 
fore quoted. 

The  assumption  then  that  it  conld  be  purchased  in  gold  at  what  would  be 
its  value  in  bullion  if  it  had  not  been  coined  and  made  a legal  tender  must 
be  discarded,  even  as  to  the  limited  legal  tender  money  of  the  world. 

This  being  the  case,  what  profits  would  foreigners  and  speculators  make 
In  buying  in  the  coined  silver  money  of  other  countries  to  have  it  recoined 
by  us?  Fii’st,  they  would  pay  its  face  to  get  it;  secondly,  they  would  lose  3 
percent  in  weight,  the  coined  dollar  there  being  smaller  than  ours:  thirdly, 
by  reason  of  the  use  of  coined  money  there  since  it  w'as  coined  it  has  worn 
away  not  less  than  3 per  cent,  W'hich  would  be  another  loss  in  weight: 
fourthly,  under  a properly  drawn  mintage  bill  they  would  have  to  present 
to  us  pure  bullion,  such  as  we  get  iu  the  bar  from  the  mine.  To  do  this  t hey 
would  have  to  extract  the  alloy  from  their  bullion  after  it  was  melted  down, 
to  wit,  the  10  per  cent  alloy  that  was  put  into  it  before  coinage  to  enable  it 
to  be  coined. 

This  extraction  would  probably  be  at  least  one-half  of  the  cost  of  mintage, 
which  would  make  5 per  cent  additional  before  they  had  ever  reached  our 
mint,  and  our  mint  would  charge  10  per  cent  of  the  bullion  as  its  toll  for  re- 
coinage, making  30  per  cent  of  an  outlay  to  buy  in  foreign  silver  money  to 
have  it  recoined  by  us,  or  a loss  to  the  foreigner  or  speculator  who  at- 
tempted it  of  $960,000,000.  And  what  would  these  foreigners  and  speculators 
receive?  This  bullion,  $240,000,000.  An  ' when  they  got  them  they  would  cir- 
r'ulate  them  as  mon^*y  the  same  as  we  do  now  our  silver  notes,  and  if  they 
prefer  the  coin  they  would  present  their  certificates  to  the  tieasurer  and 
get  the  silver  dollars  that  had  been  recoined  out  of  this  silver  foreign 
money  at  a loss  of  30  per  cent  and  in  one  case  out  of  six  they  would  get  gold, 
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as  five-sixths  of  our  coin  would  be  silver  and  the  balance  gold,  and  our  total 
gain  for  the  recoinage,  less  expense  of  mintage. would  jiroduce  $366. (Hkl 666.66 
as  the  Government's  pi’ofit  iu  helping  those  foreigner.'^  to  lose  $9<50,(Xx}.0tX)  iu 
trying  to  .swamp  us  with  their  silver,  and  the  recoiuage  would  leave  the 
same  volume  of  coined  money  in  the  world  as  now  exists,  less  6 per  cent  in  loss 
iu  weight  by  existing  money  being  worn  and  lighter  coinage  than  ours. 

We  are  noteulangered,  Mr,  President,  by  a j>ros])ective  deluge 
of  silver  from  our  American  mines.  Prom  the  report  of  the  Act- 
ing Director  of  the  Mint,  Mr.  R.  E.  Preston,  I collate  the  pro- 
duction of  silver  in  the  United  States  from  1873  to  181)2,  inclusive: 


1873  $a5.750.000 

1874  37,  :i(K).  000 

1875  31.700,000 

1876  30. 80  ».  000 

1877  39.793.573 

1878  45,381,385 

1883  $46,200,000 

1884  48.800,000 

1885  51.6(f0.000 

1884 51.00<1.  (HJO 

1887  53,357,000 

1888  59. 195,r00 

1879  40,812,132 

1880  39,2fK),O00 

1881  43,0tX).(X)0 

1889  64.646,il.K) 

1890  70,465,000 

1883  46.800,000 

1892 74,989.900 

Our  product  will  be  needed  to  furnish  the  currency  necessary 
for  arapiily  growing  nation.  Our  population  has  increased  from 
40,000,000  in  J873  to  05,000,000,  and  the  volume  of  business  has 
increased  a hundredfold.  Our  annual  increase  in  population  is 
a million  a year.  Nearly  forty  millions  of  our  gold  and  silver  is 
consumed  in  the  arts,  and  this  demand  on  the  metals  is  growing 
at  the  rate  of  a million  annually.  It  is  thus  seen  that  our  out- 
put is  not  equal  to  the  demand  for  an  increase  of  currency,  and 
will  not  be  in  the  future  unless  some  unforeseen  discoveries  of 
the  precious  metals  are  made.  As  to  this,  it  is  a well-known  fact 
that  every  square  mile  of  territory  has  been  pro-pected,  so  that 
the  ratio  of  production  as  compared  with  gold  is  liable  to  de- 
crease, and  the  demand  for  silver  advance  instead  of  recede, 

THE  COST  OF  SILVER. 

It  has  been  asserted  time  and  time  again  that  we  are  being 
flooded  with  silver,  the  cost  of  production  of  which  is  not  over  30 
cents  per  ounce,  and  that  the  Government  is  being  compelled  to 
buy  this  at  the  exorbitant  rate  of  from  77  cents  to  $1.29.  These 
statements,  Mr,  President,  show  an  utter  ignorance  of  the  whole 
process  by  which  silver  is  obtained.  I have  before  me  the 
pamphlet  of  statistics  as  to  the  mining  of  silver  in  the  Territory 
of  Utah.  Only  a very  few  niim-s  are  of  a chiss  that  can  produce 
ore  at  less  than  the  market  price  of  to-day.  From  the  t:-ible  of 
mining  claims  it  is  ascertained  that  but  40,0(X)  claims  have  been 
filed  in  the  Territory  of  Utah  since  it  was  first  discovei'ed,  and 
of  these  but  8,000  have  ever  produced  ore,  and  one-quarter  of 
these  again  have  already  been  worked  out.  One  would  think,  to 
i hear  Eastern  men  talk,  that  one  has  but  to  take  a journey  through 

the  mountains  and  stumble  upon  a rich  vein  of  silver  to  make 
his  fortune.  Little  do  they  think  of  the  hunger  and  privations 
undergone  by  prospectors,  or  of  the  energy  and  capital  that 
must  he  employed  to  develop  a mine  after  it  has  been  discovered. 

But  this  is  not  at  all  uncommon  that  after  months  and  years 
of  work  it  is  discovered  that  the  search  is  a fruitless  one  and 
the  claim  must  be  abandoned.  It  is  my  honest  opinion  that 
were  prosiiecting,  developing,  mining,  smelting,  and  shipping 
all  taken  into  account  the  price  will  approach  more  nearly  $4 
per  ounce  than  $1.29. 
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We  have,  Mr.  President,  coined  only  about  $400,000,000  of  sil- 
ver in  the  one  hundred  years  of  our  history,  and  no  one  has  ever 
thoufrht  we  were  approaching  a danger  point  until  it  was  sug- 
gested by  the  financiers  of  Wall  street.  The  people  of  the 
country on  the  other  hand,  have  been  very  grateful  because  a 
few  millions  have  been  added  annually  to  our  currency  supply. 
France's  example  is  a safe  guide  for  other  and  greater  nations 
to  follow.  The  wisdom  of  her  statesmen  and  the  energy  of  her 
people  ax'e  commended  throughout  the  civilized  world. 

After  the  Franco-Prussian  war  she  was  compelled  to  pay  an  in- 
demnity of  $1,000,000,000  in  addition  to  the  debts  incurred  in  car- 
rying on  the  war.  Her  rebound  has  been  without  parallel,  and 
to-day  she  has  more  gold  and  more  silver  in  her  vaults  than  any 
nation  in  Europe.  If  France  with  a population  one-half  asgre  it 
as  our  own,  with  a territory  which  might  be  included  within  two 
or  three  of  our  Stites,  with  resources  taxed  to  the  utmost,  can 
maintain  in  circulation  between  seven  hundred  and  eight  hun- 
dred millions  of  silver,  is  it  to  be  supposed  that  the  United  States, 
with  her  G>, 000, 000  of  enterprising  people,  a territory  reaching 
from  ocean  to  ocean,  resources  as  yet  but  p irtially  develo2)ed, 
and  a Government  more  stable  than  France,  supported  by  ener- 
getic and  patriotic  citiz:,ms,  will  not  be  able  without  even  the 
suspicion  of  embarrassment  to  maintain  a circulation  of  fifteen 
hundred  millions  of  silver.  The  people  upon  whom  the  respon- 
sibility r^sts  will  grant  no  such  supposition.  Their  manhood 
and  their  patriotism  will  not  brook  even  the  suspicion  of  in- 
solvency or  repudiation. 

The  Senator  from  New  York  a day  or  two  since  stated  that 
business  would  again  resume  if  this  law  were  repealed;  that  the 
trouble  in  New  York  is  largely  want  of  confidence.  Confidence 
by  whom,  or  in  what  or  in  whom,  may  lask?  Have  foreign  na- 
tions questioned  our  integrity?  No.  Have  the  financiers  of  New 
York  ever  doubted  that  we  would  be  able  to  float  and  maintain 
at  a parity  four  hundred  millions  of  silver?  Never  for  a moment. 
Save  the  people  lost  confidence  in  themselves?  Not  at  all. 

Then,  Mr.  President,  where  is  this  want  of  confidence?  It 
exists  nowhere  unless  the  people  have  lost  confidence  in  the 
bankers  and  capitalists  of  our  country.  The  unvarnished  truth 
of  the  matter  is  that  silver  stmds  in  the  way  of  the  money- 
leader, and  it  is  this  class  that  have  raised  the  cry  of  suspicion 
against  the  white  metal.  But  monometallists  tell  us  that  busi- 
ness men  at  least  imagine  that  this  purchase  law  is  the  cause 
of  our  depression,  and  that  for  this  reason,  if  for  no  other,  it 
should  be  reioealed. 

Mr.  President,  we  are  not  here  to  prescribe  for  hysterical,  im- 
aginative patients,  if  in  doing  so  we  must  rob  the  people  of  their 
best  and  most  faithful  currency.  Let  us  give  New  York  the 
bread-pill  prescription  and  she  will  recover.  Unless  it  can  be 
shown  to  me  that  the  Sherman  law  is  the  active  cause  of  our 
commercial  depression,  I will  not  vote  for  its  repeal.  For  I stand 
with  the  Senator  from  Ohio  [Mr.  Sherman]  in  saying  that  this 
much-abused  law  has  mitigated  the  evils  of  two  panics;  and 
though  not  as  good  as  free  coinage  of  silver,  it  is  yet  a recogni- 
tion of  this  metal  as  money  by  our  mints,  and  is  a source  of  pros- 
perity to  a large  and  growing  section  of  our  country. 

There  is  nodanger  of  a tloodarisingfromany  sudden  cheapness 
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of  production,  and  we  can  therefore  rely  upon  the  same  law  which 
has  governed  the  production  of  gold  and  silver  from  prehistoric 
times.  When  given  an  equal  chance  under  the  law  there  has 
been  but  little  variation  during  centuries  and  centuries  of  the 
progress  of  civilization. 

SILVER  VARIES  IN  PRICE  WITH  COMMON  COMMODITIES. 

But,  Mr.  {^resident,  there  are  other  facts  and  arguments  beai*- 
ing  directly  upon  the  stability  of  silver.  I think  it  can  be  shown 
conclusively  that  during  all  these  trying  years  from  1873  to  the 
present,  silver  being  the  money  of  the  people,  has  been  the  most 
accurate  measure  of  their  products.  The  facts  show  that  the 
mirket  price  of  wheat,  cotton,  and  other  commodities,  allowing 
for  minor  causes  of  fluctuation,  rise  and  fall  directly  with  the 
rise  and  fall  of  silver. 

The  common  phrase  of  newspaper  parlance  to-day  is  that  sil- 
ver hjis  depreciated  and  that  gold  has  remained  the  one  steady, 
unswerving  unit  during  all  panicky  situations.  These  statements 
we  are  prepared  to  contest,  and  affirm  that  the  gold  dollar  is  the 
dishonest  dollar. 

It  arises  from  an  ignorance  of  the  first  principles  of  econom- 
ics. The  great  law  of  supjfiy  and  demand  alone  is  sufficient  to 
convince  any  fair-minded  man  that  by  the  destruction  of  one  of 
the  money  metals  of  the  world  the'one  left,  being  scarcer,  is 
bound  to  appreciate.  I hold  in  my  hand,  Mr.  President,  three 
charts,  marked  D,  E,and  F,  prepared  by  Mr.  T.  T.  Baker,  a civil 
engineer  of  ability  in  Butte,  Mont.,  which  I gladly  incorporate 
in  ray  remarks.  This  gentleman  has  evidently  made  afull  study 
of  the  relation  of  the  common  products  consumed  by  the  people 
to  our  money  standard. 

[For  charts  see  pages  44,  45  and  46,] 

It  is  shown  that  the  market  prices  of  wheat  have  fallen  from 
131  in  1873,  to  86  in  1885,  89  in  1887,  90  in  1889,  83  in  1890,  103 
in  1892.  Cotton  ranges  from  20  cents  per  pound  in  1873,  to  10 
cents  in  1885, 11  in  1889,  and  8 in  1892. 

The  value  of  the  silver  dollar  as  measured  by  gold  has  dropped 
from  100  in  1873,  to  60  cents  in  1892,  or  taking  100  as  the  gold 
standard,  silver,  wheat,  cotton,  and  twenty  other  leading  com- 
modities range  from  70  down  to  39. 

In  the  mean  time  the  value  of  the  gold  dollar  as  measured  by 
silver  has  risen  from  99  to  148. 

From  Chart  E we  learn  that  when  silver  is  taken  as  the  stand- 
ard, upon  the  basis  of  100,  the  leading  commodities  keep  very 
close  company.  Starting  at  95  in  1873  they  reached  their  lowest 
point  in  1879,  which  is  but  75,  and  are  found  in  1892  at  89;  while 
gold  has  steadily  risen  to  150. 

It  is  claimed  by  gold  monometallists  that  the  depreciation  in 
all  lines  of  products  has  been  caused  by  the  improved  facilities 
of  production,  but  from  Chart  F we  see  that  taking  100  as  the 
gold  standard  and  basis,  steel  rails,  which  are  now  produced 
with  great  facility,  have  fallen,  but  that  butter  and  eggs,  and 
other  common  articles  of  consumption,  still  produced  in  the  old 
fashioned  way,  have  kept  a steady  march  downward  for  twenty 
years.  These  facts  have  all  been  taken  from  the  Statistical  Ab- 
stract for  1892,  issued  by  the  Bureau  of  Statistics  under  the  direc- 
tion of  the  Secretary  of  the  Treasury. 
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As  the  production  of  Gold  has  fallen  away  its  value  has  appreciated.  Hence,  prices 
measured  by  Gold  have  depreciated. 

The  twenty  commodities  represented  below  include  Cotton,  Corn,  Wheat,  Wheat-Flour, 
Mess  Pork,  Anthracite  and  Bituminous  Coal,  Butter,  Eg-gs,  etc.,  such  as  constitute  the 

chief  sources  of  America’s  wealth.  The  fall  in  price  of  these  commodities  has  kept  pace 
with  the  fall  of  Silver. 

Golid  Stcorvdtcvrd, 


Where  Silver  is  reg-arded  as  the  measure  of  value  or  constant  quantity,  these  leading 
commodities  show  a much  greater  stability  of  price,  but  Gold  shows  a striking  appre- 
ciation. The  “dishonest  dollar”  is  not  the  Silver  Dollar,  but  is  a $1.50  Gold  Dollar. 


150 

140 

130 

120 

210 

100 

BO 

80 


The  claim  is  made  that  the  fall  of  prices  is  due  to  improved  facilities  of  i:>roduction. 

There  have  been  improved  facilities  of  producing*  Steel  Rails  but  not  of  Butter  and  Bg'g'S, 
yet  tile  latter  articles  have  shared  the  general  fall  in  price. 

Prepared  from  data  furnished  by  the  “Statistical  Abstract  of  the  United  States”  for 
1892,  issued  by  the  Bureau  of  Statistics,  under  the  direction  of  the  Secretary  of  the 


Silver,  Mr.  President,  being  the  money  of  use  in  the  ordin  iry 
transactions  of  life,  still  measures  the  common  commodities,  al- 
though demonetized  since  1873.  But  when  crowned  with  the 
monetary  rights  under  the  law  it  has  measured  on  account  of 
its  stability  not  only  commodities  but  gold  itself  amongst  the 
nations  of  the  earth  for  centuries. 

Boeckh,  in  his  Economy  of  Athens,  says: 

The  value  of  gold  is  more  variable  than  that  of  silver,  which,  therefore, 
may  be  considered  as  the  standard  of  price  for  gold  as  well  as  for  other  com- 
modities. 

The  gold  of  the  Greeks,  the  Persians,  and  Macedonians  was  all 
measured  by  silver.  Locke,  in  his  work  on  Money,  says: 

I have  spoken  of  silver  coin  alone,  because  that  makes  the  money  of  ac- 
count and  measure  of  trade  through  the  world. 

But  recent  testimony  upon  this  point  confirms  what  I have 
just  read.  Mr.  Robert  Gitt'en,  who  is  chief  of  the  statistical  de- 
partment of  the  board  of  trade  in  England,  and  one  of  thj 
strongest  and  most  avowed  champions  of  monometallism  in  that 
country,  has  made  some  very  remarkable  admissions  in  regard 
to  the  appreciation  of  gold  in  a pamphlet  entitled  “Recent 
Changes  and  Prices  and  Incomes  Compared,”  published  in  Lon- 
don in  1888,  • He  says: 

If  the  test  of  prophecies  be  the  event  there  was  never  surely  a better  fore- 
cast. The  fall  of  prices  in  such  a general  way  as  to  amount  to  what  is  km^wn 
as  a rise  in  the  purchasing  power  of  gold  is  generally,  I might  almost  say 
universally,  admitted. 

Measured  by  any  commodity,  or  group  of  commodities,  usually  taken  as  the 
measure  for  such  a purpose,  gold  is  undoubtedly  possessed  of  mor  * pur- 
chasing power  than  was  the  case  fifteen  or  twenty  years  ago,  and  this  high 
purchasing  power  has  continued  over  a long  enough  period  to  allow  for  all 
minor  oscillations. 

These  statements  are  borne  out  in  his  pamphlet  by  tables  and 
facts. 

I shall  also,  Mr.  President,  present  some  tables  compiled  by 
the  eminent  statistician,  Mr.  A.  Sauerbeck.  On  the  principle 
of  the  index  number,  100  being  the  unit,  he  has  rated  45  leading 
articles  of  common  consumption.  These  range  from  102  in  1874 
to  08  in  1892. 


Mr.  Sauer- 
beck’s in- 
dex num- 
beii  for  45 
leading 
commodi- 
ties. 


Mr.  Sauer- 
beck's in- 
dex num- 
bers for  45 
leading 
commodi- 
ties. 


The  second  table  of  Dr.  Sauerbeck  on  the  same  principle  indi- 
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cates  a striking  contrast  between  the  relative  value  of  gold  and 
silver  between  the  years  1854  and  1892. 


Years  from  1873  back  to 
1854. 

Yearly  in- 
dex num- 
bers of 
silver. 

Years  from  1873  on  to  1892. 

1873 

97.4 

99.2 

99.7 

99.6 

99.6 

99.6 

99.7 
100.5 

100.3 
100.9 
101.1 
100.9 

99.9 

101.4 
102.0 
101.0 

101.5 
101.0 
100.7 
101.1 

1873 

1872 

1874 

1871 

1875 

1870 

1876...  . 

1869 

1877 

1868 

1878  

1867 

1879 

1866 

1880  

1865 

1881 



1882  

1863 

1883 

1862 

1884  

1861 

1885  

3860 

1886  

1«59 

1887 

3858 

1888 

1857 

1889 

38.511. 

1890 

1855 

1891 

1854 

1892 

Yearly  in- 
dex num- 
bers of 
silver. 


97.4 

95.8 

93.3 
86.7 

90.2 

86.4 

84.2 

85.9 

85.0 

84.9 

83.1 

83.3 

79.9 
74.6 

73.3 

70.4 

70.2 

78.4 
74.1 

65.4 


From  this  we  learn  the  gold  prices  of  silver  in  1854  was  101.1 
and  97.4  in  1878.  Since  which  time  there  has  been  a steady  decli- 
nation to  05.4  in  1892. 

The  third  table  on  the  same  principle  rates  the  forty-five- 
principal  commodities  and  silver. 


Years. 

Mr.  Sauerbeck’s  in- 
dex numbers— 

Years. 

Mr.  Sauerbeck's  in* 
dex  numbers— 

Of  45  prin- 
cipal com- 
modities. 

Of  silver. 

Of  45  prin- 
cipal com- 
modities. 

Of  silver. 

1874 

95.8 

i 1884 

76 

83  3 

1875.... 

96 

93.3 

' 1885 

72 

7Q  Q 

1876 

95 

86.7 

1886  

69 

74  6 

1877 

94 

90.2  ' 

' 1887 

68 

73  3 

1878 

87 

86.4 

1 1888 

70 

70  1 

1879 

83 

84.2 

1889 

72 

70  2 

1880 

88 

85.  9 

: 1890 

72 

78  4 

1881 

85 

85.0 

1891 

72 

74  1 

1882 

84 

84.9 

1892 

68 

65. 4 

1883 

82 

83.1 

These  London  statistics  corroborate  the  facts  that  have  been 
given  time  and  time  again  by  bimetallists  in  America  that  the 
principal  commodities  of  common  consumption  are  closely  allied 
with  silver  and  rise  and  fall  with  it. 

Let  me  quote  also  some  statements  made  by  the  Right  Hon. 
Leonard  Courtney,  member  of  Parliament,  in  the  Nineteenth 
Century  for  April  last, 

^ This  gentleman  was  a member  of  the  gold  and  silver  commis- 
sion, signed  the  favorable  report,  but  feels  that  he  can  not  ac- 
quiesce in  all  the  statements  made.  Here  are  some  extracts: 

Is  it  true  that  gold  is  thus  a stable  standard?  I was  one  of  the  six  mem- 
bers the  gold  and  silver  commission  who  could  not  see  their  way  to  rec- 
ommend bimetallism,  and  reported: 
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*■  When  we  look  at  the  character  and  times  of  the  fall  in  the  prices  of  com- 
modities, ♦ ♦ ♦ we  think  the  sounder  view  is  that  the  g.  eater  part  of  the 
fall  has  resulted  from  causes  touching  the  commodities  rather  than  from 
an  apiDreciation  [or  increase  in  value  j of  the  standard.’’ 

In  the  same  paragraph  we  had  said: 

“We  are  far  from  denying  that  there  may  have  been,  and  probably  has 
been,  some  ai>preciation  of  gold,  though  we  held  it  impossible  to  determine 
its  extent.” 

Let  me  make  a confession.  I hesitated  a little  about  this  paragraph.  I 
thought  there  was.  perhaps,  more  in  the  suggestion  of  an  appreciation  of 
gold  than  my  colleagues  believed;  but  while  I thus  doubted  I did  not  dis- 
sent. 

I am  now  satisfied  that  there  has  been  an  appreciation  of  gold  greater  than  I 
susi>ecied  when  I signed  the  report,  and  I should  not  be  able  to  concur  in  the 
same  paragraph  again. 

We  have  oeeii  passing  through  a period  of  appreciation  of  gold,  and  no 
one  can  tell  how  long  it  will  last.  This  is  a serious  matter.  ♦ ♦ ♦ The 
pressure  of  all  debts,  private  and  public,  has  incre  ased. 

The  situation  is  serious.  It  is  a dream  to  suppose  that  gold  is  stable  in 
value.  It  is  no  more  stable  than  silver.  It  has  undergone  a considerable 
appreciation  in  recent  years,  and  industry  and  commerce  have  been  more 
hampered  by  its  movement  than  they  would  have  been  had  silver  been  our 
standard. 

Every  step  taken  towards  the  further  demonetization  of  silver  must  tend 
to  the  enhancement  of  the  value  of  gold. 

It  is  true  that  much  inconvenience  is  involved  in  the  use  of  gold  as  the 
standard  in  some  countries,  and  of  silver  as  the  standard  In  others,  with  no 
link  to  check  their  divergent  variations;  but  the  advantage  of  having  the 
same  monetary  basis  throughout  the  world  would  be  counterbalanced  if  we 
made  gold  that  universal  basis  and  tied  all  the  fortunes  of  the  nations  to  it. 

Five  years  ago  I joined  with  my  friends  in  deprecating  any  attera])t  to 
establish  an  international  agreement  for  the  free  coinage  of  both  gold  and 
silver  as  standard  money.  I have  advanced  with  further  experience  and  re- 
flection to  the  belief  that  such  an  agreement  is  to  be  desired. 

In  1867  Mr.  Ernest  Seyd,  a far-sighted  and  clear-headed  finan- 
cier, in  discussing  this  question,  which  was  then  exciting  con- 
siderable interest,  expressed  himself  very  freely  on  the  evils  that 
would  probably  fall  on  the  world  in  an  attempt  to  discard  silver 
as  a full  legal-tender  money  metal.  He  said  that — 

Throughout  the  world  a fall  in  prices  would  take  place,  injurious  alike  to 
the  owners  of  solid  property  an  i to  the  laboring  classes,  and  advantageous 
only,  and  unjusiillably  so,  to  the  holders  of  state  debts  and  other  contracts 
of  that  kind. 

All  these  statements  but  corroborate  the  statement  made  by 
the  London  Economist,  Mr.  Gladstone,  and  others.  The  Econo- 
mist for  1883  says: 

England  being  the  chief  creditor  nation  of  the  world,  It  is  to  her  interest  to 
keep  the  volume  of  money  as  small  as  possible  in  countries  from  which  debts 
are  due  to  her  citizens. 

England,  Mr.  President,  has  over  one  thousand  millions  of 
money  loaned  abroad.  It  is  estimated  that  the  United  States 
pays  two  hundred  millions  to  Great  Britain  annually,  and  it  re- 
([uires  but  a schoolboy  to  discover  that  it  is  a great  advantage 
to  England  when,  by  raising  the  standard,  prices  are  lowered  in 
America.  The  war  has  reached  the  point  of  cold-b'ooded  self- 
])i*eservation  or  selfish  interest.  It  is  high  time  to  ask  whether 
we  sh  ill  be  willing  to  follow  the  dictation  of  Engl and's  financiers. 
We  have  already  listened,  to  our  sorrow.  We  stand  to-day  sur- 
rounded by  financial  panic  and  social  unrest,  with  starvation 
thre  itening  millions  of  laborers.  Mr.  Gladstone,  a short  time 
since  in  the  British  Parliament,  said: 


What  is  the  use?  What  do  we  want  with  a bimetallic  conveutioiir  I am 
afraid  to  undertake  to  state  what  the  amount  is,  but  a very  large  aiaoan.  of 
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money  Is  due  to  people  who  live  within  the  United  Kingdom  from  people  j 

who  live  without  the  United  Kingdom.  X should  estimate  it  at  two  billions  ^ 

of  sterling— ten  thousand  millions  of  American  dollars.  I admire  the  phi- 
lanthropy of  gentlemen  who  would  make  a gift  to  our  debtors  of  that  ' 

amount,  but  I do  not  see  what  cause  we  would  have  to  congratulate  our- 
selves, though  I may  see  some  reason  why  the  rest  of  the  world  should  con- 
gratulate itself. 

This  is  the  encouragement,  Mr.  President,  we  get  from  Eng- 
land. 

No  intez'nationa]  agreement  will  ever  receive  her  consent.  I 
think  I have  shown  clearly  the  English  policy  and  where  Eng- 
lish  interests  lie.  And  the  opinions  of  Mr.  Gladstone  are  shared 
by  other  English  st  itesmen  as  fair-minded  as  he.  Such  con:*es-  I 

sions  are  cold  blooded  and  not  born  of  justice  or  charity,  and  I 

are  prompted  by  a worse  spirit  than  self-preservation.  It  is  ) 

that  which  looks  upon  foreign  nations  tis  so  many  fields  for  plun-  - 

der.  England  has  no  love  for  the  United  States,  and  in  her 
failure  to  coerce  us  in  177(i  she  did  not  yield  her  purpose  to 
bring  us  into  subjection  to  English  will.  To  be  conquered  and 
made  tributary  in  war  is  merciful  as  compared  to  a monetary  | 

subjection.  ' 

According  to  Hugh  McCulloch,  once  Secretary  of  the  Treas-  i 

ury,  Europe  held,  in  $8.j0,000,(XX)  of  American  securities  . 

which  called  for  interest  in  gold.  He  further  states,  ‘‘  We  are  1 

even  now  increasing  our  debt  to  Europe  at  the  rate  of  $60,000, (KX)  ' 

to  $70,000,0»)0  in  interest-bearing  bonds.”  and  “of  the  $1,300,-  ] 

000,000  of  the  gold  and  silver  products  of  California  and  the  Ter-  J 

ritories  produced  since  1848,  we  have  exported  $1,100,000,000.”  * 

Our  obligations  since  then,  Mr.  President,  including  railroad  ^ 

bonds,  have  increased,  according  to  Poors  Manual,  to  about 
$4,000,000,000.  This  at  5 percent  interest  would  make  an  annual 
tribute  of  $200,000,000.  This  indicates  the  financi  il  dependence, 

if  not  slavery  to  which  the  people  of  our  country  are  fast  drift-  ' 

ing.  England  has  a limited  territory,  there  being  but  land  I 

enough  for  a seat  of  government,  but  she  has  outlying  colonies 

in  all  parts  of  the  globe,  and  is  inarching  steadily  towards  pos-  j 

session  of  the  islands  of  the  seas.  ' 

But  these  are  largely  provinces  for  plunder.  She  juggles  with 
provin<-ial  monetary  standards  as  the  Hindoo  does  with  his  i 

sword,  and  all  to  swell  the  stream  of  gold  that  flows  into  the  ] 

coffers  of  the  mother  country.  j 

A strong  speech  was  1 itely  delivered  in  the  English  Parlia-  , I 

ment  by  Hon.  Henry  Chaplin  which  was  corroborated  by  the  ' 

Parsee  member  from  India,  showing  the  disaster  caused  to  In- 
dia by  the  closing  of  the  mints  at  Bombay  and  Calcutti  to  the 
free  coinage  of  silver.  I quote  an  extract  of  the  speech  from  a 
London  dispatch  of  August  8:  ^ 

PLUNDKRED  BY  THE  ENGLISH— STARTLING  STATEMENTS  ON  SILVER  IN  THE 
HOUSE  OF  COMMONS- DONE  TO  HIDE  A DEFICIT— MEMBER  CHAPLIN  CLAIMS 
THAT  THE  GOVERNMENT  TAMPERED  WITH  THE  CURRENCY  OF  INDIA  TO 
PREVENT  A BIG  DIFFERENCE  IN  THE  EXPENDITURES  AND  THE  INCOME — 

DESCRIBED  AS  A FI^AGRANT  THEFT  FROM  THE  NATIVES— SOCIALISTS  IN 
SESSION— OTHER  NEWS. 

London, 

In  the  House  of  Commons  to-day  Mr.  Gladstone  announced  that  an  au- 
tumn ses.sion  of  Parliament  would  be  held,  a'lie  prime  minister's  words 
were  greeted  with  cheers  by  the  members  of  the  Government  party.  The 
home-rule  bill  w.is  then  taken  up  and  some  discu.ssion  was  indulged  in,  after 
which  Mr.  Chaplin  made  a motion  that  the  House  go  into  committee  to  dis- 
cuss the  tinaucial  situation  in  India 
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free  coinage  on  the  other  ^ ^ hand  or  the  closing  ot  the  mints  to 

mints  t,  the  free  coinage  VsUver  ha^ 

mous  quantities  of  uncoined  metal  peopie  ot  India,  who  held  enor- 

o "L%nvfr  hem  thl!2,pl?aUoS  \ ''  P"" 

plunder  has  never  been  flagrant  act  of  public 

had  been  a convulsed  financial  situation  fmm  ChinlTo^e^^ 

OOU  for  wWcMheTove« 

If  such  be  England’s  policy  towards  her  colonies,  can  we  as  a 
rival  nation  expect  fairer  treatment':'  Why  should  we  voluntaril v 

condition  where  India  is  compelled  to  be? 
e Lnited  bttttes  is  looked  upon  by  Europe  as  a nation  of  inex 
perienced  hnanciers.  who  are  willing:  to  place  themselves  undJr 

financial  compromLsebv 
which  we  shall  be  placed  upon  an  equal  footing  with  her  in  the 
mohetary  world.  To  be  sure  there  is  a growing  ^ntiment  in 
0*vor  of  bimetallism  in  Great  Britain.  All  hofor  to  ^n  like 
ailfour  and  Frevven.  Archbishop  Walsh,  and  others.  sSt  £ 
tween  them  and  the  goal  of  their  hopes  is  a majority  of  the  Cora- 
raons.  the  Hoi^e  of  Lords,  and  the  crowned  heads  of  Eng-land 
.'lid  Europe.  These  stand  as  an  insurmountable  barrier  in  the 
way,  and  it  is  useless  to  fritter  away  time  and  money  in  sending 
commissions  abroad.  We  might  as  well  face  the  questi^  of  ^ 


INDEPENDENT  ACTION. 


and  trim  our  commercial  sails  accordingly.  We  are  nowerful 
enough.  Let  us  lead  the  nations  of  the  earth  in  the  strugo-le  for 

^JTmeJS’  ^ Europe”^  well 

What  though  our  gold  is  demanded  by  and  should  go  to  Europe^ 
What  is  there  to  be  feared  in  a silver  basis?  We  can  get  on 

wituout  ^Id.  and  our  people  will  be  perfectly  willing  to  trans- 
act their  business  with  silver.  ^ ^ 

But  some  one  complains  about  the  difficulty  in 
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balances  and  interest  obligations  with  Europe.  In  this,  Mr. 
President,  there  will  not  be  the  slightest  difficulty.  There  has 
never  yet  been  a trade  balance  settled  with  money.  Gold  and 
silver  may  leave  our  shores  as  money,  but  it  lands  on  the  other 
side  as  a commodity.  It  is  weighed  in  the  scales,  as  are  our.  ce- 
reals. 

We  are  rich,  not  only  in  gold  and  silver,  but  in  corn  and  cot- 
ton and  wheat,  and  cattle  on  a thousand  hills.  In  settling  our 
balances  we  are  prepared  to  give  whatever  England  calls  for, 
and  are  prep  ired  in  turn  to  demand  from  her  whatever  we  ask. 
Let  us  not  be  frightened  by  the  bugaboo  of  international  trade. 
England  has  traded  and  trades  now  with  nations  using  all  kinds 
of  money.  It  will  not  frighten  her  to  come  in  contact  with  us  as 
a silver  nation.  It  is  for  our  people  to  say  what  shall  be  our 
measuring  unit,  as  our  labor  and  our  interests  are  in  jeopardy. 
We  should  not  destroy  a large  section  of  our  country  at  the  be- 
hest of  English  financiers;  and,  if  necessary  for  self-protection, 
w'e  can  proclaim  the  Monroe  doctrine,  ‘'America  for  Ameri- 
cans.” Our  interests  lie  southward,  noteastward;  not  in  courting 
English  favor,  but  in 

A PAN-AMERICAN  AliLTANCK. 

The  United  States,  Mr.  President,  in  returning  to  bimetallism, 
which  marked  the  day  of  her  prosperity,  will  not  recede,  as  Sen- 
ators have  said,  to  the  level  of  silver-standard  countries.  The 
condition  of  India,  China,  and  certain  South  American  nations 
can  be  satisfactorily  explained  on  other  grounds  than  monetary 
standards.  To  the  south  of  us  are  possibilities  of  empires. 
Ivlexico  has  11,000,0000,  Central  America  3,000,000,  and  South 
America  35,000,000  people,  all  transacting  business  upon  a silver 
standard,  and  their  commerce  with  us  is  done  largely  by  way  of 
England.  By  coalition  Aviththe  United  States,  mutual  prosper- 
ity would  follow  in  all  commercial  lines,  and  the  two  sister  con- 
tinents, standing  together,  would  rival  and  surpass  the  Old  World 
in  the  progress  of  civilization. 

Let  me  give  from  Mulhall’s  Statistics  some  facts  as  to  the 
amount  of  import  and  export  trade  of  Central  and  South  Ameri- 
can States.  These  are  based  on  the  reports  for  1889: 


Countries. 

• 

Imports. 

Exports. 

Total. 

Brazil 

119,700,000 
14, 300,000 
6,600,000  ; 

6.300.000 

2. 500.000 

2.800.000 
2,200,000 
1,800,000 

90<),000 

300,000 

$21,200,000  : 
12,500,000 

7. 500.000 

6.200.000 

3.300.000 

1.600.000 
2, 000,000 

1. 300.000 

1.500.000 
200,000 

$40, 900,000 
26,800,000 
14, 1U0,000 
12.500,000 

5. 800.000 
4, 40CL000 
4, 2007000 

3.100.000 

2.400.000 
500,000 

Argentine . 

Chile  

Uruguay  ..................................... 

Venezuela 

Colombia 

Ecuador .... 

Peru 

Bolivia 

Paraguay  — 

Total 

57,200,000  1 

57,300,000 

114,500,000 

Mexico 

8,100,000 

3,000,000 

12,500,'000  , 
3,500,000 

20, 600, 000 
^ 6,500,000 

Central  America 
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The  production  of  gold  and  silver  in  these  States  for  1889, 1890, 
and  1891  was  as  follows: 


f 

1889. 

1890. 

1891. 

Gold.  1 Silver. 

Gold. 

Silver. 

Gold. 

Silver. 

[ Brazil 

$445. 300 
82, 000 
1,436,  COO 

70.000 

1.838.000 

3. 430.000 

93. 000 
59,800 

700.000 

150.000 

$445,300 

82,000 

1.436,600 

93,500 

1.670.000 

3. 600.000 

69.000 

67.000 

767.000 

150.000 

$438,000 

82,000 

1,436,600 

93,500 

1,000,000 

3,472.000 

75.000 

67. 000 
1,000,000 

150,000 

P Argentine 

^ 1 , Chile 

» 1 * Uruguay 

I Venezuela 

1 Colombia 

V Peru 

H Bolivia 

Mexico 

t 1 Central  America. 

$620,000 
5, 140,800 

612,000 
2,850,000 
10, 951.300 
47, 544,000 
2, 000,000 

$616,606 

5,140,800 

836.656 
2, 734,:100 
12,514, 200 
50, 356,000 
2,000,000 

*620,000 

3.000. 000 

1.298.000 

3.112.000 
15, 488.000 
53. 000,000 

2.000. 000 

Our  commerce  with  these  countries  is  growing  now,  and  with 
proper  encouragement  the  volume  of  business  done  could  he 
largely  increased.  The  business  done  by  the  United  States  in 
1892  with  these  Republics  is  shown,  by  the  Government  Statis- 
tical Abstract  for  1892,  to  be  as  follows: 


, i 

1 

'j  Countries. 

j Exports  to 
■United  States. 

Imports  from 
United  States. 

I Brazil 

$14, 240,009 
2,927, 488 
3, 544,709 
939. 030 
. 4,049.155 
3,134.152 
810. 070 
1,007,035 
17,036  ' 
14,293.999  1 
2,762.531 

! $118,633,604 

5, 343, 749 
3.  487. 159 
2, 480,596 
10, 325, 338 
4.116.888 
809, 831 
591,300 

J Argentine 

i i Chile 

( Uruguay 

Venezuela 

1 Colombia 

^ Ecuador 

- Peru 

5 Bolhda 

Mexico 

28,107,525 
6,409, 013 

Central  America 

* ^ Let  me  quote  here,  Mr.  President,  as  touching  this  subject,  an 

interview  with  Sefior  Don  Alvarez,  a merchant  of  the  City  of 
: Mexico,  and  published  in  the  Denver  Road: 

[From  Our  Republic,  Oakland,  Cal.] 

CITIZENS  READ  THIS— WHAT  A PROMINENT  MEXICAN  SAYS  OF  OUR  TRADE 
POSSIBILITIES  UNDER  A FREE-SILVER  POLICY— VAST  COMMERCIAL  RELA- 
TIONS WITH  MEXICO  AND  SOUTH  AMERICA— BRAZIL.  BOLIVIA,  ARGENTINE 
REPUBLIC,  CHILE,  URUGUAY,  AND  PARAGUAY  WOULD  ALL  TRADE  WITH 
? THIS  COUNTRY  INSTEAD  OF  GOING  TO  GREAT  BRITAIN. 

' In  order  to  reach  all  the  business  men  of  Oakland  and  San  Francisco  W6 

reprint  the  following  article : 

j ^ [Denver  (Colo.)  Road.] 

! Senor  Don  Alvarez,  a gentleman  doing  business  in  the  City  of  Mexico, 

'<  called  on  us  this  week. 

He  conducts  a large  mercantile  business  in  that  city  and  is  ^'lsitine:  America 
for  the  first  time. 

, “You  have  a grand  country,'’  said  he.  “lhave  been  in  New  York,  Boston, 

and  other  cities  and  visited  the  World’s  Fair  at  Chicago.  I never  dreamed 
j your  country  contained  such  a progressive,  inventive,  and  pushing  people. 

I wish  I could  do  business  with  your  people  but  I can  not.  I buy  your  cottou 
1 goods  through  London  and  Liverpool  brokers  and  pay  them  in  silver  bullion 

1 which  they  carry  to  India  to  coin  into  rupees  that  pass  in  India  trade  at  par 

^ with  gold.  By  this  means  they  do  by  my  country  as  they  are  drdng  by  this 

beautiful  nation  of  yours,  namely,  ruining  our  farming  industries.  By  the 
way,  I cut  this  article  out  of  one  of  your  Denver  papers  this  morning,  and  I 
wish  you  would  read  it.” 
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After  looking  over  the  numerous  other  newspaper  clippings,  he  at  last 
found  what  he  wanted  us  to  read.  It  read  as  follows : 

“ New  York.  Jxdy  'Hk 

“ The  Evening  Post  says;  ‘The  effect  of  the  proposed  closing  of  the  large 
Amoskeag  cotton  plant  In  Manchester,  N.  H.,  during  the  month  of  August,  it 
is  asserted,  has  been  generally  overestimated.  This,  at  all  events,  is  the  view 
of  many  of  the  leading  cotton  merchants  here.  It  is  regarded  as  probable 
that  many  other  mills  in  New  England,  such  as  the  Manchester  mills,  the 
Pembroke,  Webster,  and  China  mills,  and  the  York  Manufacturing  Com- 
pany of  Saco,  will  shut  down,  but,  nevertheless,  the  situation  is  not  consid- 
ered an  alarming  one  by  the  New  York  merchants. 

“ ‘ The  closing  of  the  Amoskeag  mills  will  undoubtedly  be  followed  by  the 
closing  of  other  large  manufacturing  concerns  in  New  England  and  perhaps 
in  New  York.  It  will  be  done  as  a precautionary  measure  to  prevent  a large 
accumulation  of  goods  during  the  autumn.  There  is  alreadv  a large  ac- 
cumulation of  ginghams,  which  will  be  forced  down  in  price  if  the  produc- 
tion continues  at  the  present  rate.  A large  proportion  of  these  are  goods 
for  the  spring  trade.  In  view  of  the  present  financial  disasters,  it  is  hardly 
to  be  expected  that  the  country  will  have  recovered  from  the  drain  by  spring, 
so  that  trade  will  then  probably  be  anything  but  brisk.  In  view  of  a smaller 
demand,  therefore,  It  is  but  natural  that  the  mills  should  diminish  their 
output  accordingly.  This  is  best  done  by  stopping  work  altogether  and  thus 
saving  the  heavy  expense  of  keeping  up  the  power,  besides  a whole  month’s 
wages.  A month’s  wages  for  the  Amoskeag  operatives,  I understand, 
amounts  to  as  much  as  ?ti25,000.  This  is  the  best  time  of  the  year  for  such  a 
measure,  for  most  of  the  operatives  wish  to  take  a vacation  during  the  sum- 
mer or  can  at  least  in  printer  when  their  living  expenses  are  so  much  higher. 
If  the  mills  had  not  decided  to  close  now,  they  would  probably  have  had  to 
do  so  in  December,  when  it  would  have  been  a very  serious  matter  for  the 
operatives,  ’ ” 

After  we  had  read  it  we  handed  it  to  him  and  remarked:  “It’s  sad,  isn’t 
It?” 

“Yes,”  said  he.  “ but  it  is  sadder  still  when  one  contemplates  how  utterly 
foolish  it  is  to  permit  such  a condition.” 

‘‘How  would  you  remedy  it?”  we  asked. 

“Easy  enough!  ” he  exclaimed,  as  he  lit  a cigarette  and  settled  himself 
down  in  our  big  armchair.  “Now  listen.  I buy  thousands  of  yards  of 
Amoskeag  cotton  in  Europe  every  year,  a.s  all  Mex  lean  merchants  do.  Now, 
suppose  your  manufacturers  would  come  to  our  M<?xican  merr  hants  and  say : 

‘ Here,’  we  have  passed  a free-coinage  bill  and  can  now  allow  you  ^1  29  per 
ounge  for  our  silver  against  70  cents  per  ounce  allowed  you  by  England.’ 
How  long  would  your  Amoskeag  mills  be  without  orders  under  such  a con- 
dition? Why,  in  no  time  they  would  be  submerged  with  orders,  and  v’© 
would  use  Amoskeag  and  other  American  made  cottoninstead  of  that  grown 
in  India  and  manufactured  in  England.  In  fact.  America  would  capture  our 
entire  trade,  not  only  in  cotton  goods  but  in  every  other  line  of  manufac- 
tured goods.  Our  people  would  exchange  all  their  spare  silver  for  American 
manufactured  goods,  if  your  people  would  declare  free  coinage  for  the  metal 
it  so  abundantly  produces,  that  would  enable  you  to  allow  us  $1.29  for  our  sil- 
ver. Not  adollar  of  our  silver  would  go  to  England  at  TOcents  an  ounce, or  any 
other  price  under  $1.29  per  ounce.  Such  a rise  in  silver  Mexico  yearns  for. 
Our  agricultural  industries  would  immediately  take  a step  forward  and  thus 
relieve  the  distress  that  now*  exists  among  our  peon  system.  Speaking  of 
Iieons,  your  country  will  have  plenty  of  them  in  another  ten  years  if  during 
Cleveland’s  extraordinary  session  gold  is  made  the  sole  basis  of  American 
prices  and  values.  I can’t  conceive  what  your  pt^ople  are  thinking  about 
To  the  south  of  my  country  lies  a whole  continent  of  silver  nations  eager  to 
break  away  from  the  slavery  of  the  Rothschilds-l^ank  of  England  combine 
Your  nation  could  capture  the  entire  trade  of  Hrazil,  Bolivia,  Argentine 
Republic,  Chile.  Uraguay,  Paraguay,  Peru.  Equador,  Colombia.  Nicjirau- 

could  reach 


interrupted,  “but  thiht  would  bring  a flood  of  silver  to  this 
country,  and  we  would  become  the  dumping  ground  for  all  the  silver  of  the 
world.” 

“Ha!  ha! I ha! I!”  laughed  the  senor,  “suppose  you  should  become  the 
dumping  ground  for  silver,  wouldn’t  it  be  a blessing  compared  with  the 
present  condition  that  no-w  faces  you?  If  we  dump  our  silver  upon  you  we 
would  not  do  so  just  for  the  fun  of  the  thing:  we  would  buy  your  manufac- 
tured goods,  and  when  buying  them  we  would  stimulate  your  manufactur- 
ing interests  until  the  time  would  come  when  you  couldn’t  find  people 
enough  to  work  in  your  mills.  Would  that  be  a sad  condition?” 

“No,  but  England  would  withdraw  her  gold,  and ” 

“Oh,  bosh!”  interrupted  the  quick-witted  Mexican.  “Suppose  she  did; 
what  figure  w’ould  that  cut?” 
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-Our  bonded  debts,”  we  ventured.  _ atw.iv  wnci  pnln 

“Were  mivde  payable  in  coin.’’  the  senor  added,  “and  silver  com 
the  debts  were  maile,  besld^  by  that  time  England  wo^ 
uer  ounce  for  silver  iust  as  quickly  as  Americans,  for  she  y.  on\a  be  hgiuink 
For  hXX  rTvILhev  commercial  suor^acy,  and  the  ^ way  she 
hold  her  trade  would  be  to  either  allow  fl.29  per  ounce  for  si  t er.  s^me  as 
America,  or  order  gunboats  out  and  destroy  the  United  States. 
trv  the  latter  scheme,  she  would  find  the  entire  western  hemisphere  helping 
the  the  nations  like  France  and 

T o tin  T'^nion  would  be  glad  to  dip  into  the  row  and  help  to  make  it  hot  for 
[he  RothscM  gold  owners.  I tell  you,  my  friend,  the  Unit^ 

states  has  it  in  her  hands  to  obliterate  the  gold  corner,  and  nothing  can 
dS  you  but  the  treachery  of  your  President  and  the  Shy lock-owned 
tools  of  Wall  street,  who  are  backing  him.  I glory  in  your  sP^^ik  >^n  you 
hoist  your  black  flag  and  yell  - Free  coinage  or  a free  tight,  \t  up, 

and  if  the  New  England  States  succeed  in  killing  the  great  ^^tton  States 
of  the  South  and  your  wheat-growing  States  of  the  Northwest  and  Pat  itic 
slope!  and  ^ Stalls,  let  them  do  it.  Then  it  will  become  your 

du^' to  boycott  the  Amoskeag  mill  and  all  other 

all  and  begin  to  throw  your  trade  elsewhere— among  your  own  kind  of 
fieopti  Bv  and  by  the  gknd  Pan-American  idea  of  your  late  lamented 
BlaFne  will  begin  to  become  clear  to  you.  and  when  that  day 
men  will  find  plenty  of  friends  below  tbe  Rio  Grande 

bridle  deep  in  blood  with  tbe  devil,  your  Government,  or  nwfiprs 

order  to  destioy  the  con-litiou  of  human  slavery  the  Jew  gold-metal  owiier-'s 
have  built  ud  through  their  control  of  the  monetary  syrtem. 

Mr.  PALMER.  I did  not  hear  the  name  of  that  gentleman. 
Mr!  KYLE.  Senor  Alvarez,  a merchant  of  Mexico.  I have 

read  a published  interview  with  him.  ^ 

Mr.  PALMER.  He  invites  us  to  a Mexican  entertainment. 
Mr!  KYLE.  No;  a Pan-American  entertainment.  This,  Mr. 
President,  is  the  extended  hand  of  the  South.  Let  us  gr.*sp 
it  and  together  let  us  help  lift  the  burdens  from  the  baeks  of 
our  farmers  and  laboring  men.  This  class  in  the  United  States, 
in  Mexico,  in  Central  America,  and  in  South  xVmerica  are  all 

^Tn^the^Arena  of  recent  date  were  two  excellent  papers  written 
by  two  of  our  brightest  Americans  upon  the  subject,  Ai*e  W e a 

Prosperous  People  ? ^ i-  t*- 

I commend  these  to  the  consideration  of  all  unbelievers,  it 

is  a timely  and  pertinent  question  to  be  discussed.  In  my 
speech  last  year  I dwelt  at  some  length  on  the  centralization  of 
wealth  and  the  slavery  of  the  poor.  I wish  I might  be  able  to 
impress  upon  this  body  that  the  struggle  now  going  on  is  not  be- 
tween a few  silver  States  and  the  rest  of  mankind. 

AGRICULTURAn  STATES  ARE  ALSO  INTERESTED. 

It  is  not  the  silver  States  alone  that  are  opposing  this  measure 
for  the  repeal  of  the  Sherman  law.  I live  in  an  agri^ltural 
State  at  the  western  border  of  the  Mississippi  Valley.  We  pro- 
duce a little  silver,  to  be  sure,  but  not  enough  to  entiLe  us  to  rec- 
ognition as  a silver  Stite.  I shall  cast  my  vote  against  repeal 
because  honestly  convinced  tb.it  the  depression  of  ^ricultural 
interests  for  twenty  years  has  been  caused  by  the  crime  or  blun- 
der of  demonetization  of  silver  in  1873,  and  that  the  repeal  of  the 
present  silver-purchase  clause  of  the  Sherman  law  will  further 
enhance  the  value  of  the  gold  dollar  and  cheapen  all  commodities 

measured  thereby.  . n «4. 

It  is  the  plain,  honest  people  of  our  Government,  Mr.  President, 
whose  clamor  is  now  heard  against  repeal.  The  press  never 
omit  to  sav  that  “ The  people  demand  repeal.’’  As  a gentleman 
of  my  acquaintance  used  to  say,  “ That  depends  upon  whether  it 
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is  true  or  not.”  All  depends,  Mr.  Pi'esident,  upon  who  are  the 
people.  If  they  mean  the  financial  400  in  all  the  cities  of  the 
Union,  then  it  is  true.  If  they  mean  the  great  mass  of  the  people 
who  are  shut  out  of  this  aesthetic  organization  then  it  is  not  true. 
I am  fully  convinced  that  more  than  three-fourths  of  the  people 
are  opposed  to  the  repeal  o'  this  law.  They  are  the  men,  Mr.  Pres- 
ident, whose  sweat  and  life  blood  have  built  the  llepublic.  and 
whose  S-.crifice  now  sustains  it.  They  ar  ^ the  cdass  who  built 
Rome.  That  empire  fell  when  they  were  crushed.  We  to-day 
are  following  in  her  footsteps,  and  fast  becoming  a nation  of  mil- 
lionaires and  paupers. 

Ward  McAllister,  the  society  leader  of  the  400  in  New  York, 
says  in  his  book,  S:ciety  as  I Have  Found  It,  page  340: 

Up  to  this  time  for  one  to  be  worth  a million  of  dollars  was  to  be  rated  as 
a man  of  fortune,  but  now  bygones  must  be  bygones.  New  York’s  ideas  as 
to  values,  when  fortunes  were  named,  leaped  up  boldly  to  teu  millions,  fifty 
millions,  one  hundred  millions,  and  the  necessities  and  luxuries  followed 
suit. 

From  Mr.  Powderly,  of  the  Knights  of  Labor,  I learn  that 
nearly  a million  workmen  in  the  United  States  are  out  of  em- 
ployment, with  many  of  them  tramping  for  work  and  begging 
for  bread.  This  does  not  include  the  families  of  these  men  or 
the  large  number  of  workmen  who  do  not  report  to  labor  oigan- 
izations. 

In  New  York  could  be  he  >rd  at  the  same  time  the  gaiety  and 
laughter  of  guests  at  the  board  of  the  multi-millionaires,  and 
without  upon  the  streets  the  groans  and  t^ies  and  threats  and 
curses  of  thousands  engaged  ii  bread  riots.  While  fashion’s  lead- 
ers are  engaged  in  days  of  shopping,  selecting  garments  of  pur- 
ple and  fine  linen,  worth  thousands  and  tens  of  thousands  of  dol- 
lars, in  the  streets  can  be  seen  multitudes  begging  for  castaway 
garments  or  rags  to  cover  their  gaunt  forms. 

But  these,  Mr.  President,  are  city  laborers.  I may  turn  with 
you  to  the  farmers  of  the  far  West.  I have  visited  them  at  their 
homes.  These  are  abiding  places,  not  homos,  unless  in  the  sense 
that  they  shelter  those  whom  they  love.  They  are  board  shan- 
ties, dugouts,  or  sod  shacks,  with  dirt  floors,  dirt  or  board  walls, 
and  no  ceilings. 

These  cheerless  structures  stand  in  the  midst  of  treeless,  bar- 
ren tracts  of  land,  but  often  house  a family  who  have  known 
comfort  and  culture,  but  wh:>  now  find  themselves  amongst  those 
struggling  to  gain  a livelihood  in  the  West,  They  labor  from 
early  morn  until  late  at  night,  and  are  rewarded  by  a small  crop 
of  wheat  worth  35  to  45  cents  in  the  market.  To  make  ends 
meet  farming  utensils,  stock,  and  often  the  place,  is  mortgaged — 
the  interest  being  exorbitant.  They  live  on  the  plainest  food 
and  often  are  not  able  toobtain  sufficient  clothing.  Life  to  them 
is  a dark  picture,  and  the  future  is  not  full  of  promise. 

Toward  this  same  condition  the  farmers  of  the  country  as  a 
class  are  drifting,  until  in  some  districts  already  they  are  not 
far  removed  from  the  condition  of  the  tenant  farmer  of  Ireland. 
Are  these  laboring  men  of  our  cities  and  these  farmers  people, 
Mr.  President,  or  are  they  not  counted  beciuse  they  are  poor 
and  in  the  aggregate  represent  but  little  wealth?  A large  body 
of  noble-hearted,  manly  Colorado  miners  came  to  the  Mississippi 
Valley  the  past  summer  to  hunt  work  in  the  harvest  fields. 
They  were  frequently  arrested  in  our  cities  and  thrown  into 
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prison,  or  compelled  to  wear  a ball  and  chain  on  the  public 
streets  because,  forsooth,  they  could  not  satisfy  the  ‘'vagrant 
law”  by  showing  some  money  in  their  pockets.  Will  one  hun- 
dred of  these  manly  but  unfortunate  fellows  weigh  in  the  balance 
with  one  hundred  bankers  of  New  York  worth  $100,000,000?  Or 
are  the  poor  to  be  lumped  off  by  the  bunch? 

Mr.  Ward  McAllister,  of  New  York  fame,  probably  would  not 
deign  to  count  the  men  of  whom  I speak.  In  his  book,  page  50, 
he  thus  speaks  of  his  humble  though  well-to-do  fellow-citizens 
J who  have  money  enough  to  travel  abroad: 

Though,  carrying  letters  to  our  American  minister,  then  resident  at  Rome, 
^ I gave  his  legation  a wide  berth,  as  I had  heard  that  our  distinguished  rep- 

' S * resentative  was  in  the  habit  of  inviting  Italians  to  meet  Italians  and  Ameri- 

cans to  meet  only  Americans  at  his  house.  When  asked  his  reason  for  this, 
he  replied:  “I  have  the  greatest  admiration  for  my  countrymen;  they  are 
’ enterprising,  money-getting,  in  fact,  a wonderful  nation,  but  there  is  not  a 

gentleman  among  them.’' 

Ward  McAllister,  Mr.  President,  and  his  class  want  the  Sher- 
man law  repealed.  The  poor  of  whom  I speak  do  not  wish  silver 
destroyed  and  an  additional  burden  placed  upon  their  backs. 
They  can  not  come  here  and  urge  their  rights  as  do  the  bankers, 
for  they  have  not  the  funds.  They  am  not  purchase  prominent 
daily  papers  all  over  the  continent  to  urge  their  wishes.  They 
can  only  petition,  in  their  modest  way,  their  representatives  to 
be  true  to  their  trust. 

WHY  FARMERS  WISH  BIMETALLISM. 

i These  men  of  whom  I speak,  together  with  our  more  well-to- 

do  business  men  of  small  capital,  represent  the  debtor  class  of 
our  nation  who  pay  tribute  to  New  York  and  Europe.  The  sum 
total  of  their  indebtedness  is  the  story  told  by  our  last  census 
report,  and  represents  the  total  of  the  contracts  which  will  be 
affected  by  a change  of  the  monetary  standard. 

Many  a mortgage  representing  $1,000.  or  1,0(H3  days  of  toil,  by 
a change  of  standard  and  the  appreciation  of  gold  will  have  to 
be  settled  by  1,500  days  of  toil,  an  equivalent  to  $1,500  in  money. 
^ This  is  the  question  that  has  confronted  them  since  1873,  when 

silver  was  destroyed.  The  honest  economists  of  monometdlism 
admit  this,  but  say  that  for  the  good  of  the  country  they  must 
stand  it. 

The  public  debt,  according  to  the  Government  Statistical  Ab- 
^ stract  for  1892,  is  $841,526,463.60,  which  is  large  enough,  but 

still  does  not  include  our  private  indebtedness,  which  is  astound- 
ing. Prom  the  statement  of  Mr.  Frederic  Waite,  printed  as 
Miscellaneous  Document  No.  25,  Fifty-third  Congress,  I quote 
the  following: 

The  most  astonishing  increase  of  all,  however,  is  in  the  real-estate  mort- 
gage indebtedness,  as  disclosed  by  the  investigations  of  the  Eleventh  Cen- 
sus. Lei  us  remember  that  this  is  largely  the  debt  of  the  hardest  working 
and  the  poorest  paid  of  all  our  American  citizens,  namely,  the  farmers  and 
the  laborers  who  are  trying  to  obtain  a home  of  their  own  by  honest  toil. 
In  the  twenty-one  Stales  for  which  the  mortgage  indebtedness  has  he6n 
tabulated  the  aggregate  amount  in  forceatthe  closeof  1889wa'S $4. 547,000, 000, 
with  the  great  States  of  Ohio,  Texas,  and  California  and  whole  groups  of 
lesser  States  yet  ot  be  heard  from. 

The  grand  aggregate  will  be  no  less  than  6,300,000,000.  The  aggregate  in  1880 
was  only  about  2,500,000,000.  Last  year,  after  turning  the  scale  at8,000.0(K),000 
the  mortgage  indebtedness  continued  its  upward  flight,  not  being  contented 
with  an  increase  of  220  per  cent,  or  nearly  four  times  the  increase  In  the 
true  value  of  real  estate. 
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In  a word,  the  total  net  private  Indebtedness  of  the  American  people 
equaled,  in  1880,  but  ^,750.000.000.  Last  September  it  amounted  to  119,700,000,- 
OuO.  an  increase  of  113,000,000,000  in  the  short  period  of  twelve  year. 

These  mute  figures  tell  the  tale. 

It  well  becomes  the  Senate  to  proceed  slowly,  Mr.  President, 
for  the  question  of  debt  cuts  the  largest  figure  in  this  discus- 
sion. I can  not  forbear  to  quote  a few  lines  found  on  page  168, 
volume  2,  of  Doubleday's  Life  of  Sir  Robert  Peel,  showing  the 
justice  of  Portugal  in  the  contraction  of  her  currency.  It  is  a 
lesson  in  morals  to  progressive  America:  v 

It  is  not  easy  to  believe  that  the  bill  of  1819  was  brought  in  and  passed  in 
utter  ignorance  of  its  real  consequences.  The  Portuguese  Government  has 
never  been  deemed  a very  enlightened  one,  and  yet  a measure  of  the  same 
kind  was  about  this  time  adopted  by  it  and  carried  through  on  equitable  ^ 

principles,  and  without  material  difficulty.  The  minister  found  it  prudent 

by  withdrawing  a portion  of  paper  money  to  enhance  the  value  of  Portugal  r 

cturency  20  per  cent.  He  did  so ; but  at  the  same  time,  knowing  what  he  did . 
he  made  a commensimate  reduction  upon  all  debts,  public  and  private,  so  as 
to  adjust  the  payments  to  a higher  standard;  and  the  fairness  of  this  was 
so  manifest,  and  prices  so  rapidly  adjusted  themselves  under  the  enhanced 
currency  that  few  murmured  under  the  measure,  and  no  one  was  appreci- 
ably injured  by  it.  The  Portuguese,  luckily  for  themselves,  had  no  Ricardo 
in  power  or  it  might  have  been  otherwise. 

Mr.  President,  I will  agree  to  vote  to  contrjict  our  currency, 
as  in  the  bill  before  us,  jirovided  the  public  and  private  debts 
and  taxes  of  our  people  are  scaled  in  like  proportion. 

The  question  before  us  is  whether  the  tribute  to  the  money 
centers  of  the  United  States  and  to  England  shall  be  increased. 

According  to  Mulhall's  Statistics,  the  public  debt  of  the  world 

w^is  over  800, 000, 000,  or  by  a private  statistician  it  is  given  ^ 

by  countries  as  follows: 

The  national  debts  of  the  world  in  1889  were  as  follows; 


Austria-Hungary $2,643,021,000 

Belgium 512,000,000 

Denmark 50.467,000 

France. 4, 982, 810, 000 

Germany  (entire) 2, 695, 255. 000 

England  (and  dejwndencles) 5, 695, 657, 000 

Greece 132,625.000 

Xtaly... 2,250,000,000 

Montenegro 1,000,000 

Netherlands 545, 000, 000 

Portugal 593, 670.  OCX) 

Roumania. 176, 000, 000 

Rus.sia.(all) 4,869,768,000 

Servia 50,  a55. 000 

Spain 1.986, 650;000 

Sweden 58,000,000 

Norway 20.860,000 

Switzerland 65, 000, 000 

Turkey 878, 590,  (XH) 

Argentine 148, 000, 000 

Bolivia 19,000,000 

Brazil 600,560.000 

Canada 273,000,000 

Chile 92,860,000 

Colombia 15,000,000 

Mexico 112,000,000 

Peru 342,624,000 

United  States 1, 462, 800, 000 

Uruguay 79,108,000 

Venezuela 63,780,000 

Eg>^pt 732,000,000 

Ail  other  countries  (about) 3,500,000,000 


Total 35,654,779,000 
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This  is  loaned  by  the  great  money  powers  of  Europe,  which 
have  made  the  world  subservient  to  their  will.  The  gold  and 
silver  of  the  world  is  estimated  by  report  of  the  Tre-*sury  De- 
partment of  August  16,  1893,  to  be:  Gold  $3,582,603,000,  silver 
$4,042,700,000,  or  a total  of  $7,625,305,000.  By  the  striking  down 
of  silver  has  not  our  burden  nearly  doubled  during  the  past  20 
years? 

The  civilized  nations  are  now  hopelessly  in  debt.  Continued 
exactions  by  the  money  power  will  end  in  revolution. 

The  mortgage  indebtedness  of  our  own  agricultural  States 
helps  to  swell  this  vast  sum.  Shall  we  of  these  States  by  our 
votes  add  longer  hours  and  years  to  the  labors  of  our  constitu- 


$214,609,772 


This  debt  represents  more  labor  now  than  20  years  ago,  and 
will  represent  still  more  if  gold  continues  to  appreciate.  The 
Statistical  Abstract  for  1892  gives  the  wheat  raised  in  the  sev- 
eral States  as  follows: 


States.  1 

Bushels. 

Worth. 

States. 

Bushels. 

1 

Worth. 

i 

Nebraska 

Minnesota 

Illinois 

Iowa 

Kansas 

15. 670.000 

41.210. 000 

28.370.000 

1 7.257,000, 

70.831.000  1 
1 ! 

rr,  831.775 
25. 138,382 
, 17,873,247 
4,3.54.335 
36,831,911 

1 

Indiana 

Missouri 

Both  Dakotas.  1 

Total 

39.865.000 

24.831.000 

66.765.000  1 

$25,526,651 
14.403.474 
34,400.  31 1 

166,363,086 

This  table  tells  the  tale  of  hardship  in  the  Mississippi  Valley. 
From  the  figures  given  the  market  price  for  wheat  was  but  lit- 
tle over  50  cents  per  bushel.  The  crop  of  1893  will  be  sold  at  15 
to  20  cents  less  per  bushel. 

This,  Mr,  President,  is  in  consequence  of  the  demonetization 
of  silver  upon  the  p.irt  of  the  United  Stat-es  and  the  increased 
advantages  given  to  the  British  colonies  or  to  India  in  the  Liv- 
erpool market. 

A year  ago,  in  my  speech  on  the  silver  question,  I enlarged 
upon  the  results  to  the  price  of  wheat  in  the  Liverpool  market 
and  the  advantage  given  to  the  Indian  product  by  the  demone- 
tization of  silver  in  1873.  In  closing,  1 gave  the  following  syl- 
logism: 

1.  Our  prices  for  cotton  and  wheat  are  regulated  largely  by  the  European 
market. 

2.  East  India  and  the  United  States  are  competitors  for  that  market. 

3.  Considering  quality  of  grain  and  price  of  f reigh  t,  other  things  being 
equal,  the  market  is  our.s. 

4.  If  Asiatic  bills  of  exchange,  however,  fall  below  par,  the  East  Indian  has 
the  advantage  of  us. 

5.  Demonetization  of  silver  in  the  United  States  has  furnished  cheap  silver 
bullion  and  hence  lowered  Asiatic  exchange. 

6.  Free  coinage  of  silver  would  bring  it  to  a par  vdth  gold,  ^nd  also  raise 
Asiatic  exchange  to  par. 

7.  Therefore,  free  coinage  of  silver  restores  to  our  farmers  the  European 
market,  with  no  unjust  competition  from  Asiatic  silver  nations. 

I see  no  reason  now  to  change  a word  of  the  argument,  and  the 
distressing  effects  to  the  American  farmer  are  felt  more  this  year 
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than  last.  I cun  readily  understand,  Mr.  President,  how  repre- 
sentatives from  Massachusetts  or  New  York  can  vote  for  repeal. 
Their  product  is  coupons.  But  how  can  the  Senators  from 
Nebraska,  or  Minnesota,  or  Illinois,  or  Indiana,  or  Texas  vote  to 
further  appreciate  gold  and  lower  the  price  of  their  home  com- 
modities and  saddle  additional  burdens  upon  their  constituents? 

Some  of  the  best  thinkers  in  England  to-day,  Mr.  President, 
are  waking  up  to  the  enormity  of  this  evil.  ^ The  cruelty  of  land- 
lords is  not  the  only  trouble  with  the  English  and  Irish  farmer. 
Let  me  quote  the  words  of  Mr.  Robert  Gifl'en,  of  London,  from 
his  essay,  Recent  Changes  in  Prices  and  Incomes  Compared. 

It  is  obvious— 

He  says — 

beyond  all  question,  that  these  effects  may  be  Import  ant.  * * ♦ The  weight 
of  all  permanent  burdens  is  increased  as  compared  with  what  would  have 
been  the  case  if  there  had  been  no  appreciation. 

People  in  paying  annuities,  or  old  debts,  have  to  give  sovereigns  which 
each  represent  a greater  quantity  of  commodities,  a greater  quantity  of  the 
results  of  human  energy,  than  it  would  have  represented  if  there  had  been 
no  appreciation.  * * * 

This  man,  remember,  Mr.  President,  is  a gold  monometallist. 

The  debtors  pay  more  than  they  would  otherwise  pay,  and  the  creditors 
receive  more,  * * ♦ Appreciation— 

That  is,  in  other  words,  an  increase  in  the  value,  or  purchasing 
power  of  the  standard  coin — 

is  a most  serious  matter  to  those  who  have  debts  to  pay.  I am— 

He  said — 

bound  to  say  that  all  the  evidence  seems  to  me  to  point  to  a continuance  of 
the  appreciation.  ♦ * * It  is  impossible  to  supi>ose  that  the  movement 
(for  the  adoption  of  a gold  standard  of  currency)  will  not  extend  to  other 
countries.  * * * All  these  facts  point  to  a continued  pressure  on  gold. 
* ♦ * The  better  probability  seems  to  be  that  the  Increase  of  the  purchas- 
ing power  of  gold  will  continue  from  the  present  time. 

Archbishop  Walsh,  of  Dublin,  Ireland,  says  in  his  pamphlet, 
Bimetallism  and  Monometallism,  what  they  ax’e  and  how  they 
bear  upon  the  Irish  land  question: 

1 Gold,  the  one  standard  of  value  in  the  monetary  system  of  Great  Britain 
and  Ireland,  has  of  recent  years  “ appreciated;”  that  is  to  say,  become  en- 
hanced in  value. 

2.  The  appreciation,”  or  increase  in  value  of  gold,  has  already  progressed 
to  a notable  degree,  and  is  still  in  progress,  at  probably  an  ever-increasing 
rate. 

3.  Every  increase  of  the  value  of  gold— so  long  as  gold  remains,  as  at 
present,  dur  single  standard  of  value,  free  from  check  or  control  in  its  fluctua- 
tions in  value— makes  heavier  the  burden  that  has  to  be  borne  by  everyone 
who  is  subject  to  any  annual  charge,  the  amount  of  which,  in  pounds,  shU- 
iings.  and  pence,  is  a ‘ flxed  ” amount. 

4.  Whilst  fi't'm  all  this  it  results  that  all  tenants  with  rents  so  “fixed”  are 
in  reality  subject  to  a burden  that  is  growing  heavier  from  year  to  year, 
there  is.  in  the  case  of  our  Irish  tenants,  the  further  point,  that,  in  their  case 
the  state— in  other  words,  the  public  authority  of  the  country— has  felt  it- 
self bound  to  assume  the  responsibility  of  regulating  the  amount  of  rent,  or 
of  rent  charge,  which  Irish  tenants  should  be  called  upon  to  pay,  and  has. 
in  regulating  it,  tied  them  down  for  long  terms  of  years,  to  the  payment  of 
amounts  “ fixed  ” in  pounds,  shillings,  and  pence,  no  regard  being  had  to  the 
fact  that,  as  things  now  stand,  an  amount  so  “ flxed  ” represents  in  reality, 
an  ever-increasing  burden. 

5.  As  appears  from  the  last  published  report  of  the  Irish  land  commis- 
sion. the  number  of  cases  in  which  rents  have  been  flxed  by  the  various 
methods  within  the  scope  of  the  commission  is  now  288.054,  with  an  aggi’e- 
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gate  “nxed”  rental  of  £4,733.263— the  rental  in  each  of  the  288,054  cases  being 

^6®Vur*tL™orf  there  more  than  20,000  tenant  purchas- 

ers wtthSalcharges^yableregoveAment-charges  t to 

for ’forty-nine  years,  and  amounting  in  the  aggregate  to  little 
a million  sterling,  the  result  of  the  purchase  of  their  holoings  by  tenant 
farmers  under  the  provisions  of  the  land-purchase  acts  of  ISb-o  and  . 

^ sravit^y  of  the  eflect  of  the  recent  and  continuous  “ appreciation  of 

in  afl  such  cases  of  “ " annual  charges  is  now  openly  aclmowl^ged 

f alV^Tnen  whostoestimony  In  the  matter  is  certainly  not  open  t o suspici  on. 

Money  s“vs  Mr  late  chief  secretary  for  Ireland,  has  to  serve 

Money,  says  mr.  *‘fair  and  nermanent record 


3 late  CUiei  j av/i  - 

medUunof  e^  but  also  as  a “fair  and  permanent  record 

not  oul>  as  a meaium  periods  of  time.”  In  this  reijui'  emcnt, 

, .. i onai  QT>-\#»Tirft.hlV  f'AllS. 


ot  ««ai'  aminiSSlV  Wli-" 

m^tance  as  reSs.”  A^d  Is  he  Jrsewbere  puts  it,  explicilly  in  reference  to 
I'enis  and  all  such  annual  charges,  “with  every  rise  in  the  \alue  of  gold,  the 
w'eight  of  this  burden  upon  the  industry  of  the  country  increases. 


Will  the  Senators  from  these  agricultural  States  deny  the 
soundness  of  the  statements  of  such  monomefcilhste  as 
fen’’^  Will  they  be  able  to  convince  their  constituents  that  a 
blow  at  silver  does  not  enhance  the  value  of  gold,  imd  that  the 
appreciation  of  Rold  does  not  reduce  the  price  of  then;  P^oducts 
I am  afraid  they  c m not.  This  is  the  economic  principle  so  well 
established  as  to  have  become  an  axiom,  and  this  axiom  the  peo- 
ple now  undeist  nd  and  accept  as  needless  of 
Shall  we  turn  a deaf  ear  to  their  appeals  or  add  another  blow  to 
the  already  prostrate  form  of  an  industry  the  dearest  to  the 
prosperity  of  a nation.  I appeal  to  Senators  from  the  South  and 
fromVe  West  to  stand  for  the  protection  of  their  own  Jt ‘les, 
for  oar  prosperity  is  linked  with  silver  and  the  silver  States. 
Let  us  make  this  defense  in  a manly  and  courageous  manner, 
nSt  in  the  spirit  of  sectionalism  or  class  Lgislation;  not  witli  a 
spirit  of  hostility  to  the  eastern  interests  of  our  cmmtrj  » 

the  spirit  of  “equal  rights  to  all  and  special  privileges  to  none. 
Endeavor  to  preserve  the  landmarks  of  our  fathers  and  bring 
justice  and  righteousness  to  a harmonious  and  ^1’®®  , , 

^ In  concluding,  Mr.  President,  let  me  say  that  I have  tiied  to 

*"^l.''rhe  importance  to  the  people  of  our  country  of  the  ques- 

tion  now  under  debute  in  this  body, 

? That  the  Sherm-m  silver  law  of  1890  is  in  no  way  respon- 
sible for  the  present  disturbance  in  our  busiimss  interests,  but 
rather  that  the  money  power  of  America  and  Europe  are  crowd- 
ing the  gold  standard  for  the  purpose  of  enhancing  the  value  of 

^^8^*The  dagger  to  our  American  liberties  of  yielding  to  the 
advice  and  demands  of  the  money  power  as  represented  by  bank- 

^*^4  ^Thiit  the  record  of  the  Democratic  party  has  been  on  the 
side  of  the  people  in  this  fight,  and  that  it  means  the  wre<rking 

of  the  nartv  to  change  front.  • • 

5 That  the  money  of  the  future  will  be  relieved  of  intrinsic 
valixe,  iind  will  be  better  than  either  gold  or  silver,  being  b sed 

upon  the  wealth  of  the  nation.  i '■rv»?a 

(>  That  we  of  to-day  must  deal  with  gold  and  siWer.  Phis 

being  the  case,  we  should  as  a people  broaden  the  base  of  our 
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money  system  by  opening  our  mints  to  the  free  coinage  of  sil- 

7.  That  as  between  gold  and  silver  the  latter  is  the  more  sta- 
ble measure  of  our  commodities.  But  all  history  and  testimony 

dishonest  dollar,  beS.use 
value  until  it  is  now  worth  $1.50. 

X.  that  It  IS  folly  to  fritter  away  time  and  money  with  an  in- 
tevMtional  conference  on  the  question  of  bimetallism,  and  that 
we  must  prepare  for  independent  action. 

A ^ j looking  southwards  towards  a Pan- 

American  alliance,  and  toward  a people  eager  to  cooperate  with 

W.  That  the  present  contest  is  not  between  a few  silver  States 
and  the  welfare  of  our  country,  but  rather  the  contest  of  a people 

sinking  to  the  condition  of 

European  laborer,  against  the  aggressions  of  moneyed  corpora- 

eia 


